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Manufacturers Again Disappointed 
rding Power Supply 
Manufacturers who have been look- 
ing to the projected steam plant of 
, | the Hydro-Electric Commissicr to 
Realize That the Problem is relieve. 1. ee = oe 
; power in Ontario wi isappointe 
Not a Simple to. know that the undertaking has 
One fallen through. The decision was 
OTe reached because of the high cost and 
RAILROAD QUESTION because it was found that nothing 
could be done in the way of deliver- 


% Clogging-Up of Transportation | ing power before December, 1921. 


In the meatitime manutacturers are 
wondering what Sir Adam Beck. and 
the other commissioners propose to 
do about securing some of that 70,- 

The next important phase of the | 000 horsepower which, as has been 
fnancial and business situation previously pointed out, can be made 
throughout the country has to do with] available to help fill the Hydro’s u:- 


Systems a Serious Factor in 
Relation to Financing and 
Facilitating Business 


- the movement of the crop—a highlq dertakings. 
important question to Canada in view 


SIGNIFICANCE OF 
GOUIN APPOINTMENT 


Entering Federal Sphere of 
Politics to Offset Extreme 
and Dislocating Forces 


of the fact that in the West there 
js such a large volume of wheat to 
be handled in a rush before the close 
of navigation, while conditions in 
other directions are very unséttled. 
There are a number of factors work- 
ing to handicap the banks in concen- 
trating their reserves for this highly 
important purpose and some further 
tightening of credits in other dir- 
ections may be necessary, but there 
should be no problems that’ carnot 
be solved. In fact, as one of the 
leaders in the banking world puts it: 
“We have got to handle the crop.” 
It was largely looking to the crop 
season that the banks adopted their 
policy of restricting credits for spec- 
ulative purposes in the spring. The 
announcement was made following 
an expansion of $65,000,000 in com- 
mercial credits in March and iu 
April and May the ratio of increase 


By Resident Representative. 

MONTREAL.—The acceptance by 
Sir Lomer Gouin, late premier of the 
Province of Quebec, of what is gener- 
ally called the direction of the “poli- 
tical policy” of La Presse newspaper 
is regarded in business as well as poli- 
tical circles as an event of profound 
significance. This paper holds the nui- 
que position among dailie of the larg- 
est circulation in Canada, and has a 
wide influence in this province. In 
some quarters the appointment of Sir 
Lomer to the position is closely associ- 
ated with the recent utterance of the 
new Premier of Quebec in favor of 


was greatly cartailed although 10} nore cordial relations being establish- 
actual. reduction was effected and in ed between the two great races in the 


June there was a further increase of Doninion, atid also the step in the 
$16,000,000. same direction taken by the new Do- 
In fact THE FINANCIAL POST] minion Premier,, Hon. Arthur Mei- 
is informed that although loans are}phen, Indeed, the , day after the 
to-day over $320,000,000 more than) speech of Mr. Meighen at Portage La 
they were a year ago, it has not been| Prairie, “La Presse” contained an 
possible to cut down to any great €x-J|editorial applauding his words/ 
tent without curtailing production In other directions there is a dis- 
ane this is not desirable from any position to interpret the step taken by 
standpolat. One of the great diffl-line late premier as a link in what is 
culties is in regard to the lack of generally believed certain here—his 


efficient transportation service. Both ‘ : 
in C : . ultimate removal to the active Federal 
- da and in the United States sphere in politics. .And there are 


it is very difficult to get deliveries of many who feel that when this time 
heavy materials and although a great] .,..¢s Sir Lomer will be found as the 
deal of carrying is being done by m0-}icader of a large majority in this 
tor trucks there ere many lines Of] province in opposition to any ex- 
business which are clogged to the ex- treme, dislocating forces that- might 
tent that it is necessary to finance] nbine to destroy the present econ- 
unusually large supplies to keep the} nic structure, or endanger that type 
wheels going and this requires ex-| 4¢sane business legislation that mark- 
tended credits. ed so conspicuously his long and suc- 

Take in the lumber trades for ex-|cessful administration of the affairs 
ample, At this season the lumbermen|of his native Province. As has been 
ure usually able to cash in on theit|observed before, the choice of Mr. 
supplies which are passed on to the Meighen as premier has seemed to in- 
manufacturing trades and eventually terpose something of an obstacle to 


tothe consumer, Sut with the railroads} the movement to get Sir Lomer into 
unable to move stocks there is a ne-|the Federal sphére, but those ordin- 
cessity to renew loans in a number Of | arily well informed here insist that at 
directions. Or again in the cement] worst this will only result in a light 
and"kindred trades. Road and other delay. 

construction programs are being held Sete eer tT 

up. The typical case was re- 

ported the other day of a contract A MILLION DOLLAR 
cancelled at Pickering because of lack HQTEL FOR LONDON 
of cement, the source of supply for —_ 

which is only a few miles away at No Less Than Four Hundred 
Belleville. Nor does it seem likely Thousand Dollars of Bonds 
that there will be any relief for manu- Already Subscribed 
facturers and dealers in’ the near ie, pcan 

future because of the necessity for By Resident Representative. 
concentrating transportation facili-|  |oNDON. — Considerable interest 
hes for the movement of coal. 


is being taken in slocal — financial 
eircles in connection with the floating 
of the bonds for the new _ million 


dollar hotel. It is stated to THE 


FINANCIAL POST that no less than 


$400,000 has been subscribed locally, 
some of the largest subscribers being 
George M. Reid, Col. T. S. Hobbs, and 
A. T. Little. As matters now stand 


those behind the proposition want lo- 


cal cotypanies to take $600,000 in 


bonds between them. The whole situ- 
ation now depends, FINANCIAL 
POST was informed, upon the decision 
of the Huron and Erie Loan and De- 
benture Co. If this firm will go in 


the others will follow. No decision, it 


is stated, will be given for a couple of 


lays. The management is to be under 
the direction of a:man from the Hotel 
Mossop in Toronto. 

The deal involves other features of 


interest from a financial standpoint. 
The property selected is the site now 


occupied by the Banks of Montreal 
ane the Merchants bank. 


The Position of the Railroads 
This situztion emphasizes ‘the ne- 


the application of the railroads for 
increased freight rates. As has been 
frequently argued in these columns it 
is highly Jesirable that there shall 


be efficient transportation facilities 


in such a big sparsely settled area 


as Canada. This is: emphatically 
shown in the fact’ that to-day the ag- 
ricultural interests of the West are 
facing the need for a lot of money 
to finance the crop and the situation 


it that there may be a shortage be- 


cause of the conditions brought about 
by the freight tie-up. And yet the 
farmer will probably object stren- 
uously to any increase in freight 
rates because he thinks that he merely 


pays the dill, Actually the farmer, 
manufacturer, the merchant and the 


consumer in Canada are largely de- 
pendent upon transportation efficiency 


on peace 8. 


IMMENSE MERGER 
OF QUEBEC PAPER 
PLANTS PLANNED 
British Interests Are Consid- 


ering Project Similar to 
Steel Industry 


THE ST. MAURICE MILLS 


Are Looked on With Favor, 

Including Laurentide, Way- 

agamack, Donnacona, Belgo- 
Canadian and Others 


By Resident Representative. 

MONTREAL.—Well behind the 
scenes. a definite movement would 
appear to be under way towards an 
immense pulp. and paper merger 
among a number of mills in the Pro- 
vince of Quebec, and present indica- 
tions are that long before the close 
of this year many of the details will 
be on the high way to completion. 
While the majority. of those in con- 
trol of the mills profess ignorance 
of any such project-,in so far as their 
own plants are concerned, they are 
willing to admit the possibility, and 
usually the likelihood of such a mer- 
ger, and circumstantial evidence is 
piling up in favor of a belief in ita 
consummation. The story as it has 
heen received by THE FINANCIAL 
POST from a variety of sources is 
given for what it is, worth. 

New Yorker After Price Bros. 

It is stated that some months ago 
Price Brothers & Co. attracted the 
attention of a certain prominent New 
York publisher, who is not particu- 
larly noted in this country for pro- 
British opinions; he was willing 
to pay $750 a share for the common 
stock of this mill in order to insure 
for his publications an aucquate sup- 
ply of newsprint. No progress. to 
this end was made, but a certain fin- 
ancial mar in close touch with the 
Quebec company. 2° } 
shortly afterwards 
the incident. The thought of Cana- 
dian mills possibly falling into the 
hands of “outsiders” seemed to leave 
a deep impression in certain financial 
circles oyer, there, and at once it was 
determined to attempt to form a 
group that would take over a number 
of Canadian mills, not only to pre- 
serve them from any chance of being 
controlled by United States publish- 
ers, but in order to insure a much 
larger supply of newsprint than was 
going over to England under present 
conditions. A tentative name of the 
new company is given as the “British 
Empire Pulp & Paper Corporation,” 
thus risking imminent danger of an 
action from another company on the 
ground of plagiarism. 


St. Maurice River Mills 
The mills with limits in the valley 
of the St. Maurice River are said to 


have been the choice of the British 


interésts, including Laurentide, Way- 
agamack, Dorinacona, Belgo-Canadian 
Brompton possibly, St. Maurice, and 
Price Brothers if this last could be 


arranged. The old price of $750 a 


share was mentioned in connection 


with the Price mill, with a furthe? 
detail that at least $1,000 a share is 
desired by Sir William for this very 
valuable property. As only a very 
small portion of the Price limits are 


in the district under chief consider- 


ation, this. leaves the inclusion of this 
company somewhat problematical. 


Figures are even quoted in French- 
Canadian tircles as to the huge sav- 
ing there would be every year, over 


$1,000,000, :n pooling to some extent 


the logs as they came to the end of 
the St. Maurice trip. 
Then,_names are mentioned as to 


the head of such an organization, 
and that of Sir Lomer Gouin is given 


as first choice. It is pointed out 


that it was he who devised the em- 


bargo policy on crown lands pulp 
wood that was one of the most im- 
portant factors in the development of 
the industry in Quebec Province, as 
well as that of the development with 


Government aid of the water powers. 


Sir Lomer’s appointment. to the dir- 


ectorate of Laurentide right after he 
resigned as Premier is pointed to as 
corroborating the theory that this is 
only the first step to his appointment 


as a member of several boards of 
paper companies, and eventually as 


the head of a merger. Coupled with 
Continued on paBe 5. 
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| Good Cause for Grave Anxiety |CANADIAN STOCKS 


eaedokt 


and mentioned! 


HE FINANCIAL POST has been for a long time subjected to petty 
abuse from certain newspapers and from little men active in the 
affairs of the Canadian Manufacturers’ Association for our stand 
against the outrageous profiteering on the part of a few concerns, and 
in our support of the old established-trade unions. We have been pointing 
out as plainly as we dared the volcanic nature of the domestic situation, 
the need for business men exercising the greatest caution and tact in 


‘| their dealings. with and their treatment of the public and their employees. 


Both the public and workers are being manipulated by a tremendously 
powerful underground international organization which, thanks to certain 
influences at Ottawa, has been allowed unusual liberty in Canada. And 
a serious situation has been prevented only by the good sense and wisdom 
of the. majority of the trade union leaders who have been fighting with 
their- backs to the wall keeping their own men from being misled by the 
incessant, insidious and false propaganda. 

This organization has not only its hundreds of agents working upon 
all labor, but it has put others in important strategic points. For example, 
last December it was found that arrangements had been made from a New 
York headquarters to sehd nearly thirty experienced female switchboard 
operators to take positions in government and important financial and 
industrial institutions in Canada. Others are secretaries .to public officials, 
even @ Cabinet Minister in one case. 

For several years the German Soviet have had a number of men in 
the Canadian telegraph service. In fact, much of the evidence that was 
available for the Winnipeg trials was secured by raids upon the rooms 
of three or four Ontario and Quebec telegraphers. Nuorteva had half a 
dozen in Toronto alone. . 

That there is good cause for the grave anxiety in Canada to which 
THE FINANCIAL POST has been pointing is shown by the references 
to this situation by the new Prime Minister in his first speech in the West, 
and later in the week by the Minister of Labor, speaking to a gathering 
of business men in southern Ontario. 

We would especially commend these references to J. E. Atkinson, of 
the Toronto Star, and to such men as S. R. Parsons, in the Manufacturers’ 
Association, who persist in committing that great organization to a strongly 
antagonistic attitude to labor unions. The Star led its readers, the majority 
of whom are working men, to believe that employers welcomed a street 
railway strike. THE FINANCIAL POST defied the Star to name one 
reputable employer who favored a strike. They have not yet answered. 


Monell’s Millions 


MILLION dollar fund was raised—Nicholas Murray Butler charges 

—by Wall Street speculators to secure the nomination of General 

Wood for the U.S. Presidency: The Senate has been investigating 

the story, and one of the sensational developments was that one quarter 
of the amount, $250,000, was contributed by Ambrose Monell. 

This is of particular interest to Caanada. The money wasted in this 
enterprise no doubt came out of, and had its source in, Ontario. 

Mr. Monell was a poor but promising young American when Charles 
M. Schwab took temporary control of the International Nickel Company. 
He made Mr. Monell the manager, and the Nickel Company made Mr. 
Monell a multi and aepather lavish liver and spectacular spender 
of mohey on two continents, | 
* ~The Nickel Company” all its raw material in Ontario, and had 
been making and spending its profits in the States. Mr. Schwab thought 
this was unjust to the Province and he proposed moving all the plant to 
Canada. _ But, after planning this and some big developments here, his 
health gave way before he could carry them out and he retired. His plans 
were reversed and the big end of the corporation remained in the States. 
The Ontario end was not allowed to show profits. The Ontario investment 
of about $5,000,000 was watered at the outset to $34,000,000, which has 
been added to since, and this money was distributed to the Wall Street 
end. ‘ 

We axe not opposed to the advent of Americans or to their making 
liberal profits here. We are in hearty accord with any policy that will 
bring foreign experience, capital and workers to develop our resources. 
They should be encouraged, given fair and generous treatment. ‘Reasonable 
stock watering is ¢htirely justified in many cases because it is the only 
way in which brains and capital can be rewarded for the strenuous work 
and ‘enormous risks it takes in developing enterprises. It is not justified 
when the rewards do not go to these men. It is not justified when the re- 
wards go to professional promoters and the mob of financial grafters who 
follow their skirts. But we are and have for years been finding fault 
with the International Nickel Co. for its methods in ‘Ontario. It, anda 


small group of lumbermen, have secretly exercised undue and unjust power 
over our natural resources for two or more generations—until the adven 


of the Drury Farmer-Labor Government, which is uncovering them and 


getting, or going to get, millions of money back. These interests dictated 
the appointment of Cabinet. Ministers, civil servants; senatorships, favor- 


able to their interests. The Nickel Co. gave big blocks of stocks to Cabinet 
Ministers and public men and bonused newspapers. Their policy and these 
actions reflected on and made all big, but honestly conducted businesses 
in Canada, suffer in the public eye, inspired such men as Béniah Bowman, 


Minister of Timber Lands, to charge our most useful industrial leaders 
with living in luxury and idleness’ at the expense of the public. 
Our nickel friends will not deny these facts but will point out they 


were necessary incidents in the business attitude and practices of the past; 
that like the “public-be-damned” days of the N.Y. Central; of the Old 
Country controlled Grand Trunk and of the Toronto Electric interests, they 


have given way, under pressure of public opinion, to new men, and new 
methods. Which is probably true, ; ; 
But the point that will suggest itself to Canadians, on which Ontario 


particularly would like to make some inquiries in view of the press ac- 
counts of Mr. Monell’s contribution 6f $250,000 gambled and lost on General 
Wood—$250,000 of money taken out of Ontario—is whether the Drury 
Government and the Minister of Finance at Ottawa are going to make an 


effort to secure the full mining taxes, the enormous excess profits taxes, 
that the Nickel Trust, by technical manipulation of its incorporation 


papers, enabled it to take out of Canada to pay to U.S. speculators, po i- 
ticians and to the U.S. Government in profits taxation, in succession duties 
like those on Capt. De La ‘Mars, of $30,000,000 estates. 


Let the Municipalities Know 


N last week’s issue THE FINANCIAL POST showed how the Municipal 


Loan Fund cost: the province of Ontario nearly $13,000,000. The 
details of the list of defaults by the municipalities should be carefully 
studied. However, the $13,000,000 was not all the loss entailed. Many 
millions more were involved in the losses of the municipalities themselves. 


Take, for instance, the case of Woodstock. The report of Hon. E. B. Wood 
—page 52—says: “Its investment became an entire loss.” The by-law under 


which this money was spent was almost unanimously passed by the voters. 
It was the province that had to bear the loss. 


The report of Hon: E. B. Wood under which the province shouldered 
the responsibilities of the municipalities is Sessional Paper Number 8, of 
1871-72. THE FINANCIAL POST would strongly urge upon the Drury 


vernment to send’ copies of this report — long forgotten by most of 
the municipalities-—to the various city, town, village, county and township 
councils. 


™ 


SUFFER DECLINES — 
IN DULL MARKET 
Complete Absence of Stimu- 


lating Feature to Sustain 
Activity 


FAVORITES SUFFER 


Unfavorable News From Eur- 
ope Together With Local 
Influences Has Adverse 
Effect On Exchange 


There was a complete absence of 
stimulating influence this week to re- 
vive the Canadian stock markets from 
the dullness of several weeks past, — 
and there was in consequence a fur- 
ther price decline for the majority of 
stocks with trading within narrow 
limits. The price recession was most 
noticeable in the case of those stocks 
which have.been recently on the ac- 
tive list, and the general movement 
to lower levels has given rise to the 
conjecture that values were now 
reaching a stage where demand 
should be expected to revive. A 
number of buying orders placed with — 
brokers at prices under the prevailing ~ 
rate indicates the belief on the part 
of those in close touch with the situa- 
tion that the present movement would 
carry prices to lower levels still. 

Wall Street has been dull and de- 
pressed throughout the week as a re- 
sult of the unfavorable news from ,” 
Central Europe. Sterling exchange 
has in consequence made sharp reces- 
sions. These factors have had an un- 
favorable influence upon the local ex- 
changes. The failure of a Montreal 
stock brokerage house last week has 
served to shake public confidence in a 
degree and in the case of the issues in 
which the firm was particularly in- 
terested, the loss ha? been pronoune-~_ 
ed, notwithstanding the fact that 
there has been no liquidation of the” 
company’s holdings.on any éxtended 
scale: However, there is a feeling” 
that other firms may be affected if the 
present influences continue. 


Weakened Buying Power 

The markets this week showed in- 
dications of a weakened buying power 
and although offerings were not made 
on an extended scale, they were met 
with a feeble demand, which resulted 
in a number of sharp concessions, 
This situation probably has arisen out 
of the uncertainty of the future, to- 
gether with the present money strin- ~ 
gency, which brokers state is even be- 
coming more acute. With the de- — 
mand for loans for commercial and 
other constructive purposes contin- 
ually growing the surplus remaining 
after these needs are met jis in small - 


proportion compared with the require- 
ments of the investment houses, 


THE POST — 


THIS WEEK CONTAINS 
Sir Geogge Paish’s Plan For Fund- 

ing Debts of World 
Trade Balance Favorable to Canada 


for Year Ending in June ...... wid 


Motor Busses. to Supplant Street 
Cars in City 

Busses Displace Street Cars in New 
Yerk City 

The Motor Truck is 
Country Traffic 

No Liquidation of Securities of De- 
faulted Firm 


Wabasso Cotton Earns 19 p.c. on 
* Capital Stock 


Public Utilities Have a Claim Upon 
Past Surpluses 

Silver’s Future Uncertain With a 
Divi Market 


Problems of the Day Faced by the 
Banker we kes 


One County Increased Taxes to Pay 
for Roads 


Canadian Bank Training Makes 
World Bankers 

The Industrial Parliament at Work 
in a Large Pipe Factory 

British Columbia Sells Big Bond 


Issue to Coast Syndicate 


Canadian Securities in States Total 
$521,750,000 


St. John Seeking Survey! of Ports 
on Atlantic 

Report of 
Irrigation Association 

Insurance Men M 


Meet Incendiary Crime 
The Farmer and His Relation to 
Life Insurance 


Former Official Municipal Assoc 
tion Supports Dra 


Appeals for Charity—Lord Athol- 

stan’s La Honest With the 

People—Mr. Murray 

and the New Haven—Plutocratic 

Defence—Brantford Cannot Get 
Power for New Factories 
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4 Established over 100 Years. a 
er te - * fmigon.o0r e. 
- Undivided Profits, ,090, 

Total Assets = - -  $571,150,138 


seems eemnatnmencmeeA 
BJARD OF DIRECTORS: 


/ Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., Vice-President. 
B, Angus, Esq. Lord Shaughnessy, K.C.V.0. C. R. Hosn-er, Esa. 
RB. Drumnvond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq 
Lt.-Col. Molson, 0.M.G., M.C. mere mennent, ta ot Soe 
E Colonel Henry Cockshu . . : 
- * — E. W. Beatty, Esq. K.C. 


Head Office: MONTREAL 
Sir Frederick Williams-Taylor, General Manager. 


Throughout Canada and Newfoundland. 
At Reuben. , and at Mexico City. 
In Paris, Bank of Mort-ea!l, (France). 
in the United States—New York, Chicago 
San Francisco—British American Bank : 
(owned and controlled by the Bank of Montreal) 
West Indies, British Guiana and West Africa—The 
onial Bank (in which an interest is owned by the 
Bank of Montreal.) 


THE MERCHANTS BANK 


Head Office: Montreal. OF CANADA Established 1864, 


Total Deposits (June 30th, 1920) over $161,000,000 
eee Total Assets “Clans 30th, 1926) over $198,000,000 


President: SIR. H. MONTAGU ALLAN, c.V.O. 
sonar Vice-President: A. J. DAWES 
. General “oes . . &. MACAROW ERR: 
t. of Branches and ief Inspector: T. ETT 
ee General Supervisor: W. A. MELDRUM. 


Branches and Agencies: 


Draw on Your Customers 


through the Merchants Bank. With Branches in 
all parts of Canada, and correspondents abroad, 
this Bank is in a position to present Drafts 
promptly, have them accepted, and collect pay- 
ment, with the least possible trouble and cost 
to you. 


391 Branches in Canada extending from the Atlantic to the Pacific 


ae Canadian 

manufacturer, 
producer, agricul- 
turist, corporation 
or individual, hav- 
ing business rela- 
tions with a Bank 

in Canada will require to be com- 

pletely iniormed regarding Canada’s 

new ‘stamp taxes. 

Our newly published booklet 


“Canadian Bill Stamp Tax 1920” 
Will gladly be sent on request. 


UNION BANK OF CANADA 


Established 1865 4 
Resources Exceed $174,000,000 More than 400 Branches 


THE DOMINION BANK 


Established 1871 My 


Capital Paid Up $6,000,000. 
Reserve Fund $7,000,000 


Efficient service in all departments of Banking. 
Sterling Drafts bought and sold. 
Travellers’ Cheques and Letters of Credit Issued. 


ee eee 


@N@eeest, ESTABLISHED 1872 —_—— 


Ti 


HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


NK OF HAMILTON 


v ak i 
BRANCHES THROUGHOUT CANAD im 


PROPOSES FUNDING 
DEBTS OF WORLD 


Again Submits Plan for In- 
ternational Loan Seven 
Billion Pounds 


BY NATIONS LEAGUE 


Only Way Production Can be 
Increased is by Increasing 
Supply of International 
Credit, Claims Financier 


LONDON.—Sir George Paish has 
renewed his proposal for an issue of 
international bonds of the League of 
Nations as a solution for world eco- 
nomic problems. Sir George states 
that unless production can ‘be increas- 
ed the people of Europe will starve, 
and unless they can be supplied with 
the means of purchasing the food and 
material available in. foreign coun- 
tries they will starve in greater mea- 
sure. 

The first need is to increase the 
supply of international credit, in or- 
der to render the supply of interna- 
tional exchange adequate to the need; 
the second is to restore production in 
all nations, especially in the belliger- 
ent nations, including Russia; and 
the third is to reorganize national 
policy, national finance and national 
curyency, in order to diminish national 
and to increase international purchas- 
ing power. 

Sir George explains his plan as fol- 
lows: 


The foreign exchange situation is at 
the moment one of extreme danger. The 
belligerent nations, including Italy and 
France, seem to be at the very limit of 
their power to purchase essentials from 
foreign nations, and unless some new 
form of international credit can be cre- 
ated on a large scale they will soon be 
unable to purchase more than they can 
pay for by means of their very small ex- 
ports and of the services they can ren- 
der to foreign tourists. Not only have 
they sold practically all the securities 
they have available for sale in foreign 
markets, and which foreign investors will 
purchase, but their credit has now nearly 
reached its limit. Unless, therefore, a 
large amount of international credit of 
an exceptional character is devised an 
almost complete breakdown of interna- 
tional trade is within sight. 


An International Loan 

“A gross sum of £2,000,000,000 from 
Germany and a net sum of £1,400,000,000 
would not go very far towards restoring 
the productive power of Europe, repair- 
ing the war damage and paying off the 
war; debts. The sum required in the ag- 
gregate is something like £7,000,000,000 
sterling, of which over £3,000,000,000 is 
needed to redeem the existing foreign 
floating debts and some £4,000,000,000 
for working capital and for the work of 
reparation. As it is clear that Europe 
will need all this extra money over a 
period of five years in which the work of 
reconstruction is being carried out, some 
pian must be devised in order that the 
whole of the sum needed may be supplied. 

“It is. however, necessary to recollect 
that already over £3,000,000,000 has been 
supplied by América and Great Britain 
by means of the loans they have made 
to the Entente nations to provide for ex- 
change necessities during the war. So 
far as this- money is concerned’ all that 
need be done is to fund it or to cancel 
it. The better course would probably be 
to fund it into a new loan and to give 
both the American and the British Gov- 
ernments League of Nations 42 years’ 


bonds in exchange for the obligations 
they now hold. \ 


The remaining £4,000,000,000 is, how- 
ever, new money, and is required to en- 
able the belligerent nations to pay for 
the produce, goods and machinery they 
will need in order to get restarted and 
rebuilt. The creation and issue to them 
of League of Nations bonds would allow 
th2m to pay outside nations for whatever 
purchases they could not pay for in goods 
or services. 


“It will be realized that the issue of so 
great a loan as £4,000,000,000 for new 
money, even though the whole of the 
money is spent in buying and paying for 
produce and manufactures from the 
countries that can supply them, will not 
be an easy one, and it is clear that the 
entire loan must be so strongly secured 
that every country will be willing to 
purchase the bonds freely. To accom- 
plish this purpose the services of the 
loan requires to be placed upon individ- 
ual countries capable of meeting their 
habilities with a limitation of direct lia- 
bility, but ‘wth a common liability to 
make good deficiencies. 

Germany’s Responsibility 
“Thus Germany would be directly re- 


{sponsible for £2,000,000,000 of the loan 


and jointly responsible for the whole loan. 
Again, America, by agreeing to forgive 
the Entente nations the greater part of 
the money already lent, would be speci- 
fically responsible for the £1,500,000,000 
of the loan which she herself would own. 
This would mean that, while America 
would write off the greater part of the 
money she has so far advanced, she 
would’ be paid in full for any goods and 
produce she supplied to Europe in future. 
There would be no question of throwing 
good money after bad. Again, Great 
Britain should specifically undertake the 
service of £1,500,000,000 of the loan, 
which really represents the money she 
has already advanced to. the Entente 
nations, but this would enable her to 
obtain payment fdr any additional goods 
she may suppiy to the Continent. 

“The question of placing the bonds is 
a more difficult one to solve than the 
creation of the + ac which Europe 
needs; but this di ity should be over- 
come, first of all, by economies in Gov- 
ernmental expe which ld 

be relieved in Great 


Britain @ the United Steten i 
an parl 
ticular, and, secondly, by general 


peace in future are created it will cer- 
tainly be impossible to issue by instal- 
ments spread over a number of years a 
great international loan for the restora- 
tion of Europe. Not only must such a 
loan be well secured, but the American 
and British people must 
that it will remain well setured. They 
cannot have this conviction unless the 
nations forthwith adopt an international 
policy on every side of their activities 
which will tend to render peace more and 
more secure as the years pass.” 


LABOR’S EFFICIENCY 
BECOMING NORMAL 


Manufacturers Report 
provement, Due to Scar- 
city of Jobs 


NEW YORK.—Reports filed with 
the Merchants’ Association by 49 
manufacturers indicate that ‘the effici- 
ency of the average workman — is 
gradually, returning to former stand- 
ards. The manufacturers are the 
same ones who in September, 1919, 
reported ,that labor’s efficiency was 


only 70 per cent. of normal at that 
time. 


Im- 


Although production per man per 
hour has not yet reached normal it 
has been gradually improving since 
last’ September, especially during the 
last four or five months, and a spirit 
of optimism regarding the productiv- 
ity of labor is now prevalent among 
manufacturers. 


It is not possible’ to measure the 
increase in output on a percéntage 
basis, except in special cases, and it 
cannot be said that the increase is as 
yet remarkable, but the testimony is 
unmistakable that a change for the 
better is now well under way. 

Of the 49 manufacturers who re- 
ported, 23 say that the efficiency of 
their employees has increased notice- 
ably since last September; five say 
that although they have seen no mea- 
surable increase they sense a better 
spirit among their employees; 18 say 
that they have observed no change, 
and three say that they have noted a 
decrease. One manufacturer reports 
that it is his observation that labor 
efficiency is increasing in many lines 
of industry, although he has available 
no specific data for his own plant. 


The reasons given for the present 
tendency toward increased productiv- 
ity per man are varied, but those 
most frequently cited are the in- 
crease in the number of applicants for 
positions and the change from time 
work to piece work. 


MAY INTIMIDATE 
BY NUMBERS ALONE 


Where Such Purpose is Appar- 
ent, Pickéting Becomes 
Illegal 


A decision of particular interest to 
employers and’ union members in the 
United States has been rendered by 
the New York Supreme Court in the 
case of Michaels-Stern & Co. vs. the 
Amalgamated Clothing Workers of 
America, in which the plaintiff com- 
pany sued to recover $100,000 dam- 
ages from the Amalgamated Workers 
as a result of a strike of union work- 
ers in their employ. The judgment 
grants & permanent injunction 
against intimidation, picketing and 
other illegal acts on the part of strik- 


ing members of the Amalgamated, 


and responsibility for damages on the 
part 


of the union is upheld, the 
amount to be later determined. 
The suit arose out of a strike be- 
gun in July, 1919. The firm had em- 
ployed members: of both the Amalga- 
mated and the United Garment Work- 
ers’ Union, until a strike was called, 
the immediate cause of which was the 
discharge of an Amalgamated woman 
organizer. The firm thereafter re- 
fused to emptoy or reinstate Amal- 
gamated workers, and subsequently 


made a contract with the United Gar- 
ment Workers. 


When picketing is lawful or not is 
discussed by the court’ judge, who 
holds that where the number of 
pickets is swelled to five or six hund- 
red, made up in part of workers from 
other factories, the unnecessary and 
unlawful purpose to intimidate by 
numbers is apparent. Intimidation 
may consist jn numbers alone with- 
out any actual violence. A concert of 
action by a labor organization and 
its members to compel recognition of 
a union or to redress grievances by 
means of threats, intimidation, force 
and other coercive measures is held 
by the court to constitute a conspir- 
acy whether such intention was pre- 
sent at the inception of the strike or 
afterward. A national unincorporated 
labor union is liable for damages if 
its officers and agents acted within 
the scope of their authority in adopt- 
ing such measures, but the liability 
does not extend to the individual 
members who are connected with 
such acts. 


Shipments of oil from Mexico in the 
second quarter amounted to 30,085,073 
barrels, or at an annual rate of mors 


be convinced |" 


shes 


-YEAR TO JUNE 
WAS FAVORABLE 


Recent Trend of Trade Not 
Yet Indicated on 
Annual Volume 


LUXURIES ARE HIGH 


Does Not Seem Likely That 
New Luxury Taxes Will 
Have Any Marked Effect 

on Total of Imports 


By Resident Representative. 

OTTAWA.—The summary of the 
trade of Canada for the year ending, 
June 30th, shows that the excess of 
imports over exports did not begin 
to.operate to the full until within the 
past three or four months; so that the 
figures for the year ending June 30, 
1920, show a favorable trade balance 
of over $66,000,000. The exports for 
the year’ were $1,276,311,542; and the 
imports $1,210,204,323. 

The United States continues to be} 
enormously Canada’s largest custom, 
er. From that country we imported 
in round numbers over $861,000,000 
as compared With $696,000,000 the 


year before—an increage of $165,000,- eee ee 
000; and we exported about $489,- 


000,000—an increase of $49,000,000. 
From Great Britain we imported 
$177,000,000—an increase of $102,- 
000,000; and exported $436,000,000—a 
decrease of $108,000,000. So that our 
trade position with preference to the 
mother country is very unfavorable. 


The other countries from which our 
imports show an increase were British 
West Indies, British East Indies, 
Hong Kong, Argentine, Cuba, France 
and Japan. There were increases in 
exports with only the first four nam- 
ed. Sugar imports and molasses, 
which increased from $44,000,000 to 
$85,000,000, will account for much of 
the increase from such countries as 
Cuba, where the imports jumped from 
four to nearly $288,000,000; and from 
the British East Indies (increase $4,- 
500,000) and British West Indies, 
(increase $5,000,000.) The. same is 
probably érué of Hong Kohg, from 
which the imports increased about 250 
per cent. 

Our exports increased with nearly 
every country except Japan, Great 
Britain, France, Italy and Australia 
Notable were those to Newfoundland, 
from $12,000,000 to $18,000,000; New 
Zealand, over $3,000,000; British East 
and West Indies, and the European 
countries to which we extended cred- 
its. 

Luxuries Still High 

Of the different classes of goods 
imported, articles of a  luxurieus 
character continue to bulk high, and it 
is questionable if the luxury tax will 
have much effect in checking imports. 
The imports of furs for example 
jumped from ahout $5,000,000 to near- 
ly $14,000,000; cocoa and chocolate, 
from $4,000,000 to over $7,500,000; 
musical instruments, from $3,000,000 
to $4,500,000;' ribbons, $2,000,000; 
silk, from $21,000,000 to over $41,- 
000,000; tobacco and pipes, from $13,- 
000,000 to $17,000,000; vehicles, prin- 
cipally automobiles, from $21,000,000 
to $25,000,000. 

In articles of a more strictly utili- 
tarian character, there were notable 
advances in the imports of breadstuffs 
from $22,000,000 to $29,000,000; cot- 
ton from $65,000,000 to $112,000,000; 
earthenware and china, about §2,- 
000,000, or 100 per cent.; flax, hemp, 
and jute, from $13,000,000 to $18,000,- 
000; coffee from $2,000,000 to $6,000,- 
000; hides and skins—an enormous 
jump—from under $7,000,000 to near- 
ly $26,000,000; leather from $11,000,- 
000 to $18,000,000; iron and steel from 
5150,000,000 to $168,000,000; paper 
under $9,000,000 to over $11,000,000; 
rubber from?’ $11,000,000; to $20,000,- 
000; tea from $4,000,000 to $10,000,- 
000; wood from under $19,000,000 to 
over $24,000,000: wool from $42,000-, 
000 to $80,000,000; meats from $11,- 
000,000 to $16,000,000; and copper | 
$5,600,000 to $10,000,000. 


Bituminous Coal Less 


Bituminous coal imports decreased 
from $39,000,000 to $30,500,000; 
while anthracite increased from $26,- 
000,000 to $33,009,000. One gratifying 
article of increase in imports was in 
settlers’ effects, which advanced from 
over $6,000,000 to nearly $11,000,000, 


The decrease in imports were chiefly |} 


in military supplies, chemicals, tin, 
and a few other unimportant articles. 

In only a few articles of export 
were there any very outstanding in- 
creases. Such included wood, unmanu 
factured, from $65,000,000 to $119,- 
000,000; pulp from $32,000,000 to $51,- 
000,000; automobiles from $8,000,000 
to ss.c00 pets textilés from 
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OF CANADA 
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THE UNION BANK 
Gr AUSTRALIA, LTD. 


Incorporated 1880 

CAPITAL— 
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=e” 


Res. Fd., £2,670,000 Together £5,070,000 
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teat, 71 Cornhill, London, E.C.3 


The Bank has 181 Branches, v4 


Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the 
world. Commercial and Circular Tra- 
velling Credits issued — available 
throughout the world. Cable Transfers 
‘are also made. Bills on the Australian 
States and Dominion of New Zealand 
are purchased or sent for collection. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, | 
Trustees, or Individuals have found | 
our Debentures an attractive invest- | 
ment. ‘Terms one to five years. 


The Empire Loan Company | 
Winnipeg, Man. 


Industrial Export Company 
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Consult us before extending credit or if a 
tomers are dejinquent. 


Canadian Offices : 
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Tax Free Bonds 


Sonie issues of Victory 
Bonds are tax free. 
Some issues are not. 
Some mature in a few | 
years and some are 
long term. 

Intrust us with the facts as 
to your financial position — 
and we can advise you 
which issue is the most 
suitable for your purpose. 
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F, H. Deacon & Co. 
Members Toronto Stock Exchange 
Investments 


97 Bay Street <« Toronto 


Ff. H. Deacon J.C. Fraser 
4 


Province of 
Ontario 
6% 
GOLD BONDS 


e 15th June, 1930 
Interest payable 15th June and 
December. Payable Toronto or 
Montreal. 


Denominations: $500 and $1,000 


Price: 100 and Interest 
Yielding 6% 


OVAL BANK BUILDING ~~ + 


6.80% 


Our intimate knowledge of the Fron- 
tenac Brewery’s affairs now enables us 
to redeem at par ($100) the Common 
Stock share offered with every new 
$1,000 subscription to the Bonds of that 
Company, This brings the return up to 
6.20%, 

Brewing in Quebec is an industry as 
old as the Province itself. It does not 
depend on protective duties for its pros- 
perity. Prohibition laws will not affect 
it, since light beer is the most paying 
of ita products, 
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SUPPLANT STREET. ‘street car service obtaining in most 


our cities, let motor buses be pur-| 
CARS IN CITIES chased and the street cars taken off 
. the congested sections of the main 
“ streets of our cities where a more 
Will Take Place of Electric |mobile service is necessary. — Moto 


r 
Cars Where Traffic bus. services should also be establish- 


ed on. parallel streets. Limbo of Discarded 
is Heavy 


Things 


Relegating Trolley to the 


Motor buses are taking care of pub- 
ADVANTAGES MANY 


lie transportation on the busiest 
Will Alsé Serve Sparsely Set- 


tled Districts Where the 
Building of Electric Roads 
is Not Warranted ‘ 


Strand, London; Fifth Avenue, 


de Boulogne, Paris; Michigan Avenue, 
Chicago. Recently the Broadway 
Merchants’ Associataion, New York, 
voted a $75,000 campaign fund to be 
ysed in an effort to secure the re- 
moval of street cars from “B’Way” 
street| and the establishment of a motor bus 
ie heavily trafficked sections| system in their stead. The city of 
of the main streets of our cities. They| New Yqrk placed an initial order of 
will serve sparsely populated districts; 200 buses. Toronto has recently call- 
where the installation of tracks and|ed for bus tenders. 

power lines would prove unprofitable 


eee ee will serve on subur- P ROPERTY OWNERSHIP 
inter-town passenger service CURES RADICALISM 


where traffic is not sufficiently heavy se 

to warrant the building of electric) Workers Who Own Homes Ar 
¥ ; s x e 
Steadier—Less Labor 


railroads. They are as sure to suc- 
Turnover 


From “Canadian Motorist,” 


Motor buses will supplant 
cars on the 


ceed in these and other fields as motor 
trucks are in L.C.L., short haul and 
rural express work. The 


Staten Island Shipbui 
a ts apt = ae bus Pa erry, of New York, ede eee 
manifold, and for|a@ low record labor tu i 
the most part, manifest Under the| parison with other iapeidd 4a the 
: F . shi i 
our a ae ~ fetes, ~ a oo attributes the iecinieias et 
es on and dis-| employees to the i i 

sees the passengers at the curb is|ship of homes. - Of the. ‘3,500 em. 
on ps the most obvious advantage! Ployees of the company more than 60 
dhe peonenaner who, to catch and per cent. live on Staten Island, with- 
nig e street cars, have had to|in easy distance of the shipyard, and 
Stand in snow, slush and. mud cover-| more than 50 per cent. of them own 
ed roadways in the path of approach-|their own homes. According to 
ing vehicles, thus jeopardizing health,| James M. Davidson, an officer of the 
a and life. The fact that a loaded|company, more of the workers would 
_ moves on until a passenger wishes| live on the Island and would become 
o dismount, passing in so doing, pos-| property owners if building could be 
sibly several buses routed in the same| effected on easier terms. ~~ 

direction that have stopped to take| In every instance, Mr. Davidson 
on or let off passengers is in striking| points out, there is a smaller turn- 
and pleasing contrast with a street| over among property owners. Those 
car that, however jammed with|who came from a distance to work 
through passengers, must move and|and who were. paying rent were dis- 
stop with the street car ahead. Aj contented and were on the move con- 
bus breakdown does not tie up bus|tinually. All of the company’s older 
traffic enroute as does a’ street car|employees had homes of their own, 
breakdown, for a motor bus moves as| They were not only the best wonkers 
independently of other buses as does| but were not given to radicalism, and 
a motor car or truck. | were interested in doing an honest 


Greater Facility of Bus 


aoe) work. The turnover, he con- 
cluded, would be nil if every warker 
The spectacle of paralysis present-| lived in his own house. a 
ed by street cars when the “power’s 


ff” with i ltitudinou incon- 
ouniioten hog taanscamge Sas onvide. INCLINE. DOWNWARD 


A “tie eee to a fire or proces- 
sion an e taking of all service off | . 
a busy section of ek thoroughfare General Price Level for June 
as ovcasionally happens for these and| Below February 
other reasons, does not happen with Figure 
a bus service, for a motor bus changes | I ~ 
its routes or moves round an obstruc-|, _', 2PPears that the topmost price 
tion with the facility of a motor car. level has beén reached for most com- 
Then in the extension of services “ities and that prices are slowly 
to new districts the street car is|/"¢lining downward from the extreme 
limited as elsewhere to rails and 2ltitude reached in April last. The 
wires. Only when these are extended| London Statist’s index numbers re- 
(and the cost is high), can street car| Veal a further decrease for the month 
servive be extended. The motor bus | °f June from the total for the previ- 
can go anywhere a motor car can go.|°US month. The index number for 
Street ear service. is limited to the | June is 255.7, a decrease of 4.3 hoints, 
movement capacity of rails. A motor °Y 1-7 per cent. as compared with 
bus can run on any street. May, and bringing the general price 
Consider handling a circus, a ball) asin’ ~~ to ane February 
game, an exhibition crowd. How in-| jhe ack oo ies ne "- year age 
adequate is street car traffic all know iP hpi densglry vanced 28 
and bemoan. As the most extreme|?® cent. and compared with six years 
example, an exhibition will serve oe it has increased by 214.9 per 
best, perhaps, as illustrative of! the eons : 
great advantage of motor buses in the J The ow = ber ae number ces 
handling of peak loads. Buses could) WG, 9th 5, ROMO” GU | PANE 
run to and from the exhibition grounds taken with reservations, for though 
over every road leading to and from the total number declined, yet food- 
it, taking and leaving passengers at stuffs advanced by 2.2 per cent, The 
all the entrances and exists. (Street mineral are declined in spite of 
cars are limited to few routes, and in increases in coal and iron, while the 
many cities, one.) textile group as a whole remained 


: . me \practically unchanged. Foodstuffs 
-Owing to the greater mobility of have increased more than proportion- 
the motor bus, its greater flexibility | .+.iy to the other categories, not only 


(the fact that it gets under way and as compared with May, but also in 
stops faster), and the fact that other| caupakien with a wear ago, and pre- 
traffic routed in the same direction war days. This is only natural, for 
moves on when it stops (whereas all food, heing the most primary want 
traffic must stop behind standing and affording least scope for economy 
cars), it is said. that ~— street car in the quantity consumed, is always 
causes more congestion in movement in the lead in the upward movement 
of traffic than four motor buses. If of the price level, and always in the 
four motor buses can move where one’ sn of a downward movement. 
street car does now, strap hanging) m,. ¢ojlowing table shows the move- 
may become a lost art and sport. _|ment during recent months. 
Supplanting. the street car service 
on Yonge Street, Toronto,“with motor ‘ a wpe ‘ 
buses would solve the North Toronto U.K. (Brad- (Bank of 
problem with “one fell stroke—a veri- (“Statist”) street’s) Japan) France 
table coup d’etat,” as one prominent; 1919— aaa sinin 
eat ee. Feb. 281.6 393.5 
Buses are Cheaper Mar.. . 272.7 
Buses are cheaper than street’ cars| April . thy 
—many times cheaper when’ the cost) May ° 
of trackage, barns, power transmis- on 
sion lines, railway construction, rails,| aug. 
power plants and shops are counted; Sept. 
in the cost of street cars—and they ye 
should be—because they are a neees-| pee | 
sary concomitant. So from the eco-} 1920— 
norhic standpoint as well as from that 0 
of service and safety, the motor truck| yy.) ” 
has it over the street car like a big! April .. 
top circus tent. ay. -. 
But, it will be objected, the rails) Jo7¢- ls 
are laid, t) plants and transmission “The people of Eng 
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thoroughfares in the world — the| MEETS FARE PROBLEM 


New 
York; The Champs Elysees and Bois 


New York Commissioner Pre- 
sents Many Strong Arguments 
in Favor of the Bus for Big 
City Street Traffic 


By HON. GROVER A, WHALEN, 

Commissioner of Plants and Structures, 

* New York City. 

Progress is the legitimate issue of 
emergency., Certain trolley lines, 
crushed under the burdens of cost ‘of 
tracks, conduits, power lines and 
equipment, plus watered stock, looted 
and mismanaged, ceased rendering to 
the public the service required by 
their francnise. Large sections of the 
public were blandly advised that they 
would have to walk. . But they did 
not. They rode in buses. They paid 
the same five cent fare andthey were 
carried quicker. The “stand and de- 
liver” policy of the traction interests 
had created an emergency out of, 

.which issued the successful introduc- 
tion of the bus system in the city of 
New York. 

The‘bus as introduced was a make- 
shift. Privately owned cars, such as 
could be picked up here and there, 
privately operated under public super- 
vision, was at the time the only pos- 
sible answer to the challenge. But 
even with types of buses not adapted 
to the needs of the traffic, better ser- 
vice was rendered the public than by 
the trolley cars, laid up by the re- 
ceiver. 

But these buses blazed the way for 
the publicly owned and publicly op- 
erated bus that is to solve, not one, 
but many problems of the congested 
metropolis. 

There are now operating on ten 
routes, over 25 miles of public high 
way, 170 buses, each carrying pas- 
sengers at the same five cent fare but 
twice as quickly as the abandoned 
trolley lines in New York City. 


First Buses in 1919 
On September 21, 1919, the first 


motor buses were put in operation, 
under the supervision of the depart- 
ment of plants and structures, on 48 
hours’ notice, the private operator to 
whom an emergency permit had been 
issued, having failed to supply ser- 
vice. Since then we have acquired a 
mass of experience out of which we 
have formulated and proved certain 
definite conclusions. 

The outstanding fact is that the 
motor bus is more economical than 
the street car. The fundamental rea- 
son for this is that the only capital 
charge is for the bus and garage. Just 
what this means may be illustrated 
concretely by comparing these facts: 

The surface lines of the New York 
Railways Company are capitalized at 
$503,374.32 per mile. The 25 miles of 
bus lines which we now operate can 
be equipped at an average cost of 
Squeeze as much 
water as you will out of the trolley 
line capitalization and you still have 
a figure more than ten times the 
cost of establishing a motor bus line. 
The reason is obvious. As against 
the cost of buses and garage—the only 
capital costs in motor bus operation 
—you have to create for a trolley 
line not only cars and car barn, but 
you have to lay down steel tracks, and 
you have to run conduits under the 
tracks or wires overhead; you have 
to maintain the tracks and transmit 
the power, and you have to produce: 
the power. 

‘Phe bus system, therefore, has an 
economic advantage over the trolley 
system that makes it futile for the 
trolley to hope to stagger on under 
its heavy overhead burdens. A sys- 
tem that cuts its capital charge to 
less than one-tenth is bound to win. 


. One Man Operation 

Moreover there is another economic 
advantage in that the motor bus is a 
one-man operation. Just consider the 
claim of the New York Railways Com- 
pany that the labor cost of surface 
ear operation a year ago was 86.56 
‘per cent. of its entire payroll, and 
that this labor cost took nearly half of 


nomic advantage of substituting the 
one-man bus for the two-man car. So 


of bus operation. 
What the New York public is now 
intimately concerned with is service 
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' found that mode of conveyance more |three new factories. The product of/|there are plans for 12 more machines ; MAIN 7300 
High Grade satisfactory and in the end more econ-|two of these factories, rubber, felt and|°f @ daily capacity of 700 tons in 1921 


omical. In shipping by water the|canvass footwear, was placed on the Tin. tchinice minete. co 


es goods not only had to be loaded upon|market last Monday. Our auto tires|filled with orders f 
Quebec Municipal or many months 
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motor trucks for transfer to the boat|and tubes, which have only been on|#head and if the plans now actually 
where transhipment invplved extra|the market for two months, are giving under way are consummated, as/ most 


° ) , ; of them are certai i i 
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pics would be largely used in passenger|rubber goods. Our staff is composed; ” gd 
service, while thé motor truck would|of the most capable and experienced POR CERN TE 
F r ench Government be the principa: agency for moving |men in Canada.” : CAN. WOOLLENS 
Issues goods. He did not think that under} In dealing with conditions in thed MAKES REPORT 
‘these circumstances the  radials|shoe trade, Mr. Rieder said that shoe 


L G B bi &C would pay their way, but stated that|retailers were rapidly beginning to|Earnings Are 17 P.C. on Com- 
»U. Deaudien ©. [ihe was not in a position to judge |realize that the prices of boots and mon at Close of Year’s 
Members Montreal Stock Exchange recurately. The ‘time was coming|shoes would be practically the same * Operation 
50 Notre Dame St. West, Montreal too, ‘when motor passenger service|this fall and winter as at present. 
would be the more popular mode of|Sales for the first six months of 1919 MONTREAL. — The first annual 
Branch Offices conveyance, had been $2,958,770, and for the same|report of the Canadian Woollens, 
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Discussing the utility of motor |creased, to $3,383,603, an increase of |cesful operation, profits.after deduct- OF CANADA 
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By Resident Representative. 

MONTREAL.—While conditions on 
the New York market are credited 
chiefly with the decline in the local 
markets this week, undoubtedly the 
failure of last week exercised a 
strong sentimental effect of an un- 
steadying character. In spite of a 
seeming wide-spread belief among 
traders that some of the stocks held 
by the firm had been thrown on the 
market and this enforced liquidation 
had driven prices down in a few direc- 
tions, such, of course, was not the 
case. A few small blocks were sold 


Failure’ Due to High Wages and 
Reduced Efficiency of 
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having money available 
at the present time 
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NO ATION | &=XCHANGE SEAT SOLD NSE MERGER 
| MES QF | MONTREAL —aAnother stock _ex- 
OF . OF change seat has changed hands fol- OF QUEBEC P APER As a Result of nicreased Cost of 
DEFAULTING FIRM lowing the necessary disposal of the PLANTS PLANNED Operation | 
three seats held by the firm of Thorn- ' MONTREAL.—Net earnings of the 
M be M " ton Davidson & Co., Burnett, Porteus —_———— Canadian Pacific Railway for the| }) 
ay \atter of Weeks and Company, were the sellers of the Continued from page 1 month of June fell $359,603 under the 
Before Stock is seat, the buyers being McCuaig Bros.|the name of the former Premiey, is | level of the corresponding period a 
Released and, Co. The amount involved in thé|that of Lord Beaverbrook, as one! year ago, representing a decrease of 
transfer was $31,000, and it is stated| keenly interested in an imperial a over 12 per cent. The six months’ 
that both firms were acting for cli-| bination such as this, and personally | figures declined by $758,292 from 
HELD FOR RISE , |ents. A Toronto firm is said to be|in a business way; through his own-|thdse of the first half of 1919. A 
i : _ | interested. ership of the London “Express.” for thi ; : - | 
— Said to be Favored 70,000 Tons More For England bs feua. tl the Touscad aceon 
my itors—Sale of Exchange Only this week an announcement eration during the present year. In 
eat Satisfies Brokers— SHIPBUILDING FIRM came from New York that the Cana- the six-month period gross receipts 
Markets Depressed CEASES OPERATIONS dian Export Company was arranging increased by upwards of $15,000,000, 
to divert some 70,000 tons of news-| and working expenses increased dur- | 
print from the United States this: ing the same period by some $16,000,- 
coming year and send it instead to 000 more. With another increase in 
English publishers. Some years ago the cost, of operation as the result of 
Canadian mills shipped a good deal of , another general rise in the wage 
newsprint to England as well as Aus-; schedule in prospect the returns will 
Toronto, found it impossible to meet tralia, and it is well known that Sir not show ary pronounced improve- 
its Snanctai obligations this week and William Price is quite in: favor of ment during the coming months un-| 
in consequence forced to close down increasing greatly the shipments less the rateincrease sought by Can- 
sit, “Cathariens Osler Wade, assignee, has taken | Overseas of Canadian print, and that adian railroads is granted. 
' charge and proceedings will be taken | the general ee. of the Export 
under the Bankruptcy Act to wind up Association is now in England are 
the company’s affairs. The interests|T@%ging for a contract for some 15,- 
involved in the failure say that it is|000 torts from Price Bros. to be ship- 
largely due to high wages and a re-|Ped next year to the London “Ex- 
duction in the efficiency of the plant. | PTSS- 
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4 he advantage to look 
4 wil find Piet of investment offerings. 
ig : owritien we offer have first — 
bya ae investigated by us an 
aed with our own funds before 
parc ed to the investing public. 


WILGOX 


A. WOOD Cc. P. R. EARNINGS 


Earnings of the Canadian Pacific Rail- 
road were $5,600,000 for the week ending 
July 31, as compared with $4,591,000 for 
jthe corresponding period a year ago, or 
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mom oTer 
1962 Guaranteed by Dom. 
of Canada, Payable in 
N.Y. at 55% 5 


0) «GTP. 40% Bonds y 
1929, Guaranteed by Prov. 

of Alberta, 
N.Y., at 74 .. 


£1,800 Canadian Northern 
Pacifie 40% Bonds 1934, 
Guaranteed by Dom. of 
Capada, at 77% ..... 


$16.000 Canada Steamship 


Payable in 
vovese+ 6.409% 


$5.000 Southern Canada 
Power 6% Bonds 1948, 
at &f canbe sis ye 
$10,000 Quebec Railway 5% 
Bonds : 
$5,000 Canada Cement .6%% 
Bonds 1929, a 92 ...... 
$2,004 Riordon Pulp and 
Paper 66 Bonds 1942 at 
GG vice ies dss okeks co 
100 Dominion 


Prd 


100 Dominion Steel Corp 
6% Pd, at 75 .......8.00 


SSSI 
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WIS BUILDING 


MONTREAL 


ITT 


e Own and Offer: 
$30,0000 


Fre 


= | 


6.50% 


50%, Bonds 1943, at 76..7.150% 


1939, at 63% ...9.050 


y, 
We Own and . 
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Hr 
t 
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qi ruax Higguny Ca 


AMIN 3618-3619 


ce of Ontario 


6% Bonds, Due 15th June, 1930 


PRICE: 100 and interest, yielding 6% 


b it $10,000 Great Northern Railway 


First Mortgage Guaranteed 4%, 
Bonds, Due Ist October, 1934. 
Price: 74.82 and interest, yield- 


way 4% Bonds, due 30th June, 
(Guaranteed by Mani- 

, Payable New York. 
: 83.45 and interest, yield- 


i £700 City of Calgary 5% 


due ist July, 1933. 
— 85.01 and interest, yield- 


C.P.R. Building 


6.75% 


d 
! 


WE OWN AND OFFER 


Tn denominations of $500 


% li-year Bonds Ist March, 1935, on 
ie, canadian Tungsten Lamp Company, 


i 
Said Bonds being unconditionally guar- 


anteed by 


CANADIAN GENERAL 


ELECTRIC COMPANY OF TORONTO. 


Priee P. 
Yield . and Interest. 


802 Bank of Hamilton Bldg. 
oct lg 


Morgan-Dean, Harris & Mulveney 
: LIMITED 


on account of balances owing to 
brokers, but not a single share held 
ty the firm’s clients will be released 
until the liquidator permits _ this. 
Indeed in some cases it may be a mat- 
ter of months before this is done, as 
in order to realize all that can be 
secured for the creditors the stocks 
must be “fed out” judiciously, and in 
two cases at least, where there is a 
belief that the next few months are 
certain to see heavy advances, it. may 
well be that these stocks will be held 
for this rise. It is pointed out that, 
as the largest creditors, the banks are 
in a position to see that this is done. 
In this way the fear of any sudden 
tossing overboard of large blocks of 
any particular stocks would be 
averted. 
Conflicting Views 


The most conflicting views are 
heard among brokers and legal men, 
as to the relative positions of the 
various interests concerned. In the 
one case it is argued that the, banks 
that loaned morey on stocks as col- 
lateral are not “favored” creditors. 
It would seem, however, to all in- 


tents and, purposes,* that they are. 
When a loan is made with certain 


The company found it impossible to 
pay emplovees’ wages. last week 
and it will remain insolvent unless 
money is coming from «New York 
where the principal shareholders and 
directors are located. ‘This concern 
has one of the finest shipbuilding 
plants in Canada and has operated 
almost without interruption since 
1915, except for brief periods of idle- 
ness due to the shortage of steel and 
the metal trades strike of May, 1919. 

The failure, according to a repre- 
sentative of one of the creditors, was 
due to the fact that the company, 
while it did a large business, had to 
pay heavy penalties for non-delivery 
of steamers. About 800 employees 
are affected, and the sum of $75,000 
will be necessary in order to meet the 
arrears of wages. 


$1,000,000 ADVANCE‘ 
MONTREAL TRAMWAYS 


Arbitrators Agree in Increases 
For Employees—Company 
Can Raise Rates 


By Resident Representative. . 


MONTREAL.—The Board of Ar- 
stocks as security, these are hypo-|bitration that has been dealing with 


With leading English as well as 
Australian publishers in Canada at} 
the present time it is felt that the 
movement for such a merger is,like- 
ly to be stimulated. 

In the list below appears the ap- 
proximate production of six of these 
mills at the present time, Belgo-Can- 
adian as controlled by Belgian and 
French capital being omitted as pos- 
sibly less likely than some of the 
others to be interested in the project 
just at present. The St. Maurice is 
controlled by the Union Bag and 
Paper Company, a United States 
concern, but one in which steadily a 
larger number of Canadian inivest-' 
ers are becoming interested. 


Now 
tons 


1921 
tons 
105,000 | 
85,000 | 
35,000 
35,000! 


Price Bros.” ........ 
Laurentide 
Donnacona . 
Brampton . 
Wayagamac 
St. Maurice . 
Allowing 15 per cent. for domestic 
consumption, these mills at the pres- 
ent time have about 220,000 tons of 
newsprint a year available for export, 
and next year would have at least 


235,000 tons. 


UNLISTED SECURITIES 
Stocks— pid 


thecated to the banks, and the bank |the wages: of employees of Montreal | Alberta Pac. Grain, com. 1 


has the right to dispose of them to|Tramway Company, on Wednesda 
satisfy its claims. What is left over|forwarded their findings to Ottaw 
would go ta the clients who advanced |representing a unanimous agreeme 
money on margin, Where the broker|on increases in wages 
makes up the balance himself, how- | over 


ever, and holds the scrip in his own|creases run from $21 to $30. Previous 


$1,000,000. The monthly 


y 


4,! Belding-Paul, com. ....- 56 
nt fs 
aggregating Brand.-Henderson, pref.. 


in- 


70 
Do., pref. .° 84 


Ames-Holden Tire, com.. 


Do., pref. 


Can. Furniture, pret. . 
Can. Machinery, com. .. 
Do., pref. . 


vaults, it is believed that the client |increase since 1918 run from 48 to 85|Can. Marconi 


will have the right to pay the balance | per cent., t 


}due on the stock to complete his own- 
ership, and then remove it into his 
cewn possession, completing the con- 
tract, and that he is not liable to 


have his’ credit with the 


broker 


“pooled” as seems the case where the 
balance on the stock was provided 


by a bank, 


As to whether any difference can 


be made in favor of those who heid | the following scale of wages shall be 
stocks that May bring the full amount adopted, retroactive to July 1. 


he wages of conductors 


Canadian Oil, com. ...-- 
Do., pref. . 


and motormen at the present time|can. Westinghouse 


running from $90 to $200 a month, 
and averaging $128,74 a month. For- 


Cockshutt Plow, pref. .. 
Cuban Can. Sugar, com.. 
Can. Woollens, com. ...- 


tunately for the company the agree-|pom. Mfrs., pref. 


ment provides that fares many be in- 


Do., com. 


creased if necessary to cover wage| Dom. P. & 


and other increased costs of 
tion, 


The arbitrators recommend 


For 


or more than this, (in ease of a rise |conductors and motormen; first year 


in the near future 


: t in the market} 45 cents per hour instead of 37 cents; 
prices), as against those whose stocks | second year, 


50 cents instead of 40 


that Inter. 


Do., pref. 


opera-inunlop Tire, pref. ..--- 


Home Bank 

Milling, pref. .... 
Dom. Fds. & Steel, pref. 

King Edward Hotel, com. 

Loew’s, Hamilton, com... 
Do., pref. 

Marcus Loew 

Robt. Simpson, pref. 6%. 


Sterling Bank . 109 


have slumped a considerable amount, | cents; after the second year, 55 cents|United Cigar Strs., pref. 
as has been the case with Forgings, |instead of 44 and 48 cents. 


is a point where a decided variety of 
opinion exists. Oy, again, the case of 
the client who had sold his stocks and 
simply. had a balance with the firm 
at the time, will he be able to claim 
all this, or only such portion of it 
as the average creditor receives, if 
it should turn out that a final pay- 
ment of 100 cents on the dollar may 
not be made? 

In any event it is likely that very 
shortly an announcement will be made 
as to the procedure by the liquidator 
that will go far to set at rest any un- 
easiness, not only among the creditors 
directly interested, but the general 
traders in the market. 

Brokers’ Claims Satisfied 

So far as the local brokers are con- 
cerned, it is understood that the sale 
of one seat (for $3],000) was more 


than sufficient to satisfy their claims. | 


DIVIDENDS 


Date Rate Record 
2% Aug. 6 


Company-- 
Riordon Pulp, com.Aug. 15 
Kam. Power A 2 July3il 
Mti. Power Cons... 1% July 31 
Penmans, com. x 2. Aug. 5 
Cedar Rapids % July 3 
Mil. ’L., H. & Pr..... 2 July$3i 
Can. Cement, pref. .. 1% July 31 
Ont. Steel 2 
Canada Cement .... A 1% July 31 
Hollinger Cons. ... x 1 July 29 
Sterling Bank 2 July 17 
Wabasso ..... . .Sept. 1% Aug. 16 
Royal Bank Sept. 1 3 Aug.14 
Woods Mfg., com...Sept. 1 2 Aug. 25 
MelIntyre Mines ....Sept. 1 5 Aug. 1 

.. Sept. 1 3 Aug. 16 
..--Sépt. 13+% Aug. 20 
Sept. 13+25 Aug, 2t 


- 
oy 


21 | for the 


Under the new scale proposed by 
ditions of work slightly over three 
per cent .of the conductors and mot- 
ormen earn 37 cents per hour, about 
11 per cent. earn 40 cents, about 7 
per cent. earn 44 cents, and 70 per 
cent. earn 48 cents. 


Under. the new scale propesed by 
the commissioners about 3 per cent. 
will earn 45 cents, about 11 per cent. 
50 cents, and about 85 per cent. 55 
cents. Proportionate increases are re- 
commended to be granted to the shop- 
men and to inspectors, instructors, de- 
pot clerks and others, in fact, all em- 
ployees benefit under the award. In 
all, 3,500 receive considerable  in- 
creases under the award. 


ILLINOIS TRACTION 


Gross earnings of all lines of the 
Illinois Traction Company for ,the 
month of June were $1,602,389 as against 
$851,535 last year, or equivalent to an 
increase of 19.47 per cent. this year. 
The gross earnings for the first six 
months of the year total $9,988,412 as 
compared with $5,453,668. _ The net earn- 
ings over total expenses and taxes is 
$2,818,767 as against $2,296,103 last year, 
an increase this year of 22.76 per cent. 


PORTO RICO RAILWAY 

The statement of earnings of Porto 
Rico Railway Company, Limited, for the 
month of June shows a gross increase 
of $35,190 or 39,45 per cent. over June, 
1919, and net increase of $17,394 or 92.58 
per cent. The earnings for the,first six 
months —_ forth gros concent 
increase r gross, b. 
f The following tabje shows 


Do., com. . 
Western Grocers, pref... 
Kipawa Paper, com. ..... 
Sterling Coal, com. ...-. 
Producers & Ref., bs 

Do., pref. . 
Manufacturers’ Life . 
Whalen Pulp, com. ..... 
Gunns, pref. ......eces 
National Life 
South. Can. Power, pref. 
West Can. Pulp Com..... 
Can. Mortgage .... gi 


an increase of $1,009,000. 


HEADQUARTERS FOR INVESTORS 


SPECIAL INVESTMENT 
CIRCULAR 


We have prepared a special circular containing particulars of 
the following seven sound investment stocks affording good pros- 
pects of an increase in value: ‘ 


ASBESTOS CORPORATION, Preferred 
CANADIAN CAR AND FOUNDRY, Preferred 
CANADIAN GENERAL ELECTRIC, Common 
CANADA STEAMSHIPS, Preferred 
DETROIT UNITED RAILWAY 

DOMINION BRIDGE 

SHAWINIGAN WATER AND POWER 


We shall be pleased to forward copies of this circular on ap- 
plication. 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange 
Notre Dame at St. Francois Xavier Street 
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Announcing 


The Establishment Of A 


DEPARTMENT OF 


BUILDING MANAGEMENT, RENTALS 
AND CITY REAL ESTATE 


OSLER, HAMMOND & NANTON 


Established 1883 


. WINNIPEG 


Canada 


Bankers:— The Dominion Bank; The Imperial. Bank of Canada 


> 





President 
Sir H. MONTAGU ALLAN, C. V. O. 
Vice-Presidents 
D. C. MACAROW 
C. D. CORNELL, Secretary 


A. J. DAWES 
JAMES ELMSLY, General Manager 


DIRECTORS: 

Sir-H. Montagu Allan, J.D. G. Kippen 

{Cc.V.0. W. B. Leitch 
Sir F. Orr Lewis, Bart. 
Thos. Long 
D. C. Macarow 
W. A. Meldrum ilson 
F. E: Meredith, K.C. John Wilson 


Offices now open in Montreal, Winnipeg, Calgary, St. John, 
N.B., Halifax, Regina, Vancouver, Victoria and Toronto. 
Premises in Mérchants Bank Building in each city. 


T. E. Merrett 

Lt.-Col. J. R. Moodie 
Farquhar Robertson 
Hon. Lorne C. Webster 
F: Howard Wilson 


David N. C. Hogg Edwin H. W 


J. M. KilBourn 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Incorporated by Actof the Parliament of Canada 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 


OTTAWA ° 


Branches: 


MONTREAL WINNIPEG 


| ‘Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL § TORONTO 


Two Pence 


THE FINANCIAL NEWS. 


THE INVESTOR’S VADE MECUM 
In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
j@ published throughout the week. 


Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street ~ - LONDON, E.C. 4 


Woods Manufacturing 
Company, Limited 


Jute and 


Cutton Bags 


Hessians, Buckrams 
Paddings and 
Twine 


Tents 
Flags 
Tarpaulins 


Clething and 
Cotton Fabrics 


FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 


Make sure of those profits you have endeavored to obtain. 
Instal our standard cost system—no red-tape—no unnecessary ex- 
pense—just results. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 


Bank of Hamilton Bldg. Toronto, Ontario 


HAVE CLAIM UPON 
PAST SURPLUSES 


Public Service Commission 
Rejects a Common 
Contention 


RISE IN GAS RATES 


Twenty-Cent Advance Allowed 
Montreal L. H. & P. 


Company in Spite » 
of Opposition 


By Resident Representative. 
MONTREAL,—In giving judgment 
this week allowing the Montreal Light, 
Heat and. Power Consolidated to in- 
crease its rates for gas from $1.00 per 
thousand feet to $1.20, with the regu- 
lar reduction of ten per cent. if paid 


within ten days, the Public Service 
Commission of the Province of Que- 
bec took into account the price charg- 
ed by the Consumers Gas Company 


of Toronto, and aiso met the argument 
made against the Montreal Compan: 


and employed against Toronto Rail- 
way Company frequently, and the Bell 
Telephone Company, etc., that past 
surpluse’ should be taken into account 
as well as current costs of operation 
or production. Dealing with this point 
the judgment says: 

“It has been suggested to us that 

owing to the past large net earnings 
of the company and the accumulation 
of a very considerable surplus that we 
should not afford the relief now asked 
for. It has been held by us in previous 
cases, and that holding is supported 
by a’similar jurisprudence on the part 
of public commissions and courts of 
the highest authority, that we have no 
right to deprive public utilities of the 
gain resulting from previous operation 
within the terms of the law. We are 
far from stating that any such practice 
exists here as no proof was made of it. 
We merely state that whether the com- 
pany has or has not accumulated a sur- 
plus on its prior operations, it is be- 
yond the exercise of our right and juris- 
diction to deprive it of that surplus 
now, . 
A “Moreover, the increase sought for 
is in line with that which has heen 
granted all over the continent. The 
fairest comparison that we could make 
would be with the city of Toronto, 
where the rate has recently been ad- 
vanced to the sum of $1.20 per 1,000 
cubic feet, a comparison in favor of 
Montreal so far as the cost of coal de- 
liveries at least are concerned. 


The judgment reviewed the evi- 
dence, showing a doubling in the cost 
of labor, coal, etc., in the past six 
years, and the company’s claim that 
under present conditions the increased 
rates would allow them to “break 


even” only, without any. considera- 
tion of dividends, interest on invest- 
ment, etc. This states: 


“As a result of these various factors, 
the Company’s auditors have certified 
a reduction in net surplus of revenue 
over cost $934,772.33 for the year end- 


ing April 30th, 1914, to $196,196.19 for 
the year ending April 30th, 1919. They 
have also certified to the monthly re- 
turns from the 31st of December to the 
Ist of June, 1920, and from a surplus 


of $14,126.37 in the month of January 


they pass to a deficit in the month of 
May of $27,615.94, 


“The figures for June are not avail- 
able as yet, but there is no reason to 
suppose the showing could by any possi- 
bility be more favorable than that of 
the month of May. 


The original application was for an 


increase to $1.10 but this was changed 
later to $1.20 on the ground of further 


advances in the prices of oil and coal. 
The Commission held that the 


recent reduction in the standard of | 


gas by the Government would not 


necessarily, in the face of the poorer 


quality of coal, result ‘in lessened cost 
of production. : 


The announcement of the judgment 
resulted in a slight rise in the market 


quotation of the stock, 


SHIPYARD CO. CEASES 


Three Rivers Firm Put Into Liquida- 
tion4+-To Wind Up Affairs 


MONTREAL, — The shipbuilding 


firm of Thrée Rivers Shipyards Com- 


pany, Limited, a subsidiary of the 
National Shipbuilding Corporation, 
with headquarters at Wilmington, 
Del., has been put into liquidation, 


and a meeting will be held shortly to 


appoint a liquidator who will wind 
up the affairs of the company. This 
firm has been operating at Three 
Rivers for a few years building boats 
of all descriptions, but chiefly wood- 


en vessels. At the outset contracts 


were secured from the French Gov- 
ernment. 


LOEW’S OTTAWA THEATRES 

It is reported that satisfactory pro- 
gress is being made in the erection of 
Loew’s Ottawa Theatre, after numerous 
delays caused by lack of labor and 
strike of four-weeks’ duration last 
April, and will be ready for operation 
in October next., It is understood that 
a long , term booking and operating 
agreement been completed with the 
Loew in’ : jo ew York on behalf 


a 


Employees of Winnipeg Electric Rail- 
way Receive 10 Per Cent. Increase 
WINNIPEG.—Officers of the Street 

Railwaymen’s Union have signed the 

agreement with the Winnipeg Electric 

Railway Company providing for a 

wage increase of approximately 10 

per cent. as recommended by the 

Myers Conciliation Board. The agree- 

ment: is for one year, and as the 

award is retroactive to May 1, the 
employees will receive back pay ag- 
gregating $70,000. 


Giisiecpichaseiien. eaten } 


NO DIVIDENDS FOR 
INTER. NICKEL CO. 


Business and Earnings Said to 
be Much Better, 
However 


NEW YORK.—No action was taken 
on common dividends at the regular 
quarterly meeting of the directors of 
the International Nickel 
The outlook for this company  ap- 
pears to be much brighter than dur- 
ing the past year, and business is 
considerably better than’ for some 
time. While surplus stocks of nickel 
held abroad and transportation dif- 
ficulties reduced the demand for this 
company’s products during the fiscal 
year ending March 31 last, officials 
are much encouraged by the better 
business which has _ developed since 
then. 


Not a little off this improvement is 
said fo be the result of new markets 
which the company is developing for 
its Monel metal, an alloy made up of 
the same component parts as is found 
in nickel ore. One of the uses for this 
metal is in the construction of racing 
yachts, and a large amount of Monel 
metal was used in the construction of 
America’s cup defender, the Resolute. 
One of the factors which may~account 
for the delay in dividends is the fact 
that additional plant facilities will be 
required to take care of the expansion 
in Monel metal, and such facilities 
will probably be financed from _ the 
company’s earnings. 


NOT SPANISH SUBSIDIARY 


Fort William Pulp Company Will Be 
, ° Independent 

Official denial is given by the Span- 
ish River Pulp and Paper Company, 
Ltd., to the statement that the com- 
pany is interested in the Fort Wil- 
liam Pulp and Paper Company. Re- 
ports have emanated from. Montreal 
to the effect that the newly formed 
Fort William company would be a 
subsidiary of the Spanish River com- 
pany and that the. construction of its 
three million dollar plant at Mission, 


near Fort William, would commence 
at once. 


The new company is not a subsi- 
diary of the Spanish River, company 
and is in no way connected with it, 


although a number of Spanish River 
directors are interested in the new 
concerns John G. Sutherland, form- 
erly sales manager of the Spanish 
River company, and now of Dayton, 


Ohio, will be president of the new 


concern, the capitalization of which 
has not yet been announced, and Lt.- 


Col. Thomas G. Gibson will probably 
be vice-president. 


It is anticipated that the plant will 
be completed in nine months and will 


have a daily output of 125 tons of 
ground wood pulp. 


EXCHANGE SEAT $31,000 


A Decline of $5,000 from Record 
Level Established in January 
MONTREAL.—The sum of $31,500 


was involved in the transfer of a 
membership on the Montreal Stock 
Exchange last week, the seller being 


the firm of Oswald Bros., and the 


buyer Charles M. Black of the broker- 
age house of Greenshields & Co. The 


price represented a decline of $5,000 
from the last recorded transaction 
which took place early in the current 


year at $36,000, when the purchaser 
was L. A. Wyse, of Thornton David- 


son & Company. It is understood in 
market circles that the membership 
involved in the transaction last week 


was one of three held by the firm of 
Thornton Davidson & Company, and 


it is said that both buyer and seller in 


the transaction were acting on be- 
half of clients. 


KIPAWA EXCHANGE 


To Be Transferred Into New Riordon 
—Plan Ratified 

MONTREAL.—Shareholders of Ki- 
pawa Company, Limited, have been 
otified of the completion of arrange- 
ments for the exchange of their se- 
eurities for those of the new Riordon 
Company on and after August 2. 
Under the plan, ratified by the share- 
holders of the Riordon subsidiary, 
such exchange wil be on the basis of 
1% shares of the new stock for each 


Company. | 


~ EARNS 19 P.C. ON» 
CAPITAL STOCK 


Net Earnings Higher by 
$12,000 Over Previ- 
ous Year 


NO NEW RECORDS 


Company in Comfortable Posi- 
tion—New General Reserve 
Created to Provide for 


Extension Policy 


MONTREAL.—Despite _ optimistic 
forecasts of new records for the Wa- 
basso Cotton Company, the annual re- 
port for the 12-month period ending 
June 30 last, made public last week, 
shows earnings for the year of $489,- 
425, an increase of nearly $12,000, 
over the earnings of $477,551 for the 
previous year, but a decline over the 
teturns for 1918 of $515,868. “The 
report is, however, considered favor- 
able, as it indicates a year of satis- 
factory achievement in the face of ab- 


normal conditions in the industrial 
field. 


After provision was made for de- 
preciation to the amount.of $100,000 
and deducting bond interest, net pro- 
fits for the year stood at $336,015, 
compared with $323,541 for 1919, and 
$385,437 for the previous peridd. Net 
earnings this year therefore represent 
19.2 per cent. on the outstanding’ $1,- 
750,000 of capital stock, against 18.1 
a year ago. Increased dividend dis- 
tributions decreased this balance to 
$196,015, which added to the amount 
brought forward from the balance of 
$603,263 from the 1919 operations 
brought the total up to- $799,278, out 
of which was created a new general 
reserve of $500,000 to make provision 
in part for the company’s extension 
policy in the way of additions to the 
machinery and equipment. The bal- 
ance therefore to profit and loss was 
$299,278 as against $603,263 a year 
ago. 

The following comparative table 
shows the distribution of earnings 
after deduction has been made for 
ordinary charges, and provision for 
business, profits and war tax: 

1920. 1919. 1918, 
$489,425 $477,551 $515,368 

100,000 100,000 65,402 


+++ $389,425 $377,551 $450,466 
53,410 54,000 564,610 


Balance ....$336,015 $323,541 $395,856 
Written off 10 


Profits 
Depree, sone 


Balance 
Bond Int. 


Net profit 


. -$336,015 $328,541 $385,437 
Dividends 


- 140,000 100,625 43,750 


Balance ....$196,015 $222,916 $341,687 
Prev. bal. . 603,263 *380,347 238,659 
bd _ $799.27 

500,00 


Balance 
To reserve 


P. & L. bal. ..$299,278 $603,263 $580,347 
After deducting $200,000 as provision 
for business profits war tax. 


The Balance Sheet 
An examination of the «balance 
sheet shows a comfortable position 
for the cotton company at the close 


of its fiscal year, with current assets 


exceeding current liabilities by $840,- 
369, against $591,038 last year. Both 
cash on hand and Victory and eall 
loans showed increases over 1919, 
with inventories at $818,242, higher 


by $441.69. The improvement in this 


respect was more than offset, how- 


ever, by an item of $600,000 repre- 

senting a bank loan secured by raw 

cotton holdings of the enterprise. 
Total assets are now valued at $5,- 


077,863 as against $4,188,032. Pro- 
perties have increased in value to $1,- 


395,943 as compared with $1,340,620. 
The capital stock outstanding re- 
mains unchanged at $1,750,000. The 
depreciation reserve stands at_ $417,- 


751, an increase of $100,000. 


DULUTH-SUPERIOR 


* Earnings of the Duluth-Superior Brac- 
tion Company for the first three weeks. 
ef July totalieq $107,413, as compared 
with $115,645 for the corresponding per- 


iod a year ago. The earnings for the 


year to date are $1,071,081, as against 
$1,043,766 last year, an increase of $27,- 
264. The following are the earnings 
for the past month in a comparison with 
the returns for the corresponding per- 


icds last year: 1920 1919 
let, Week: 6 eke y+» +d 38,260 $ 39,884 


2nd week 36,470 $8,807 
Srd week 32,681 37,463 


$107,413 $115,645 
- $1,071,031 $1,043,766 


BRAZILIAN TRACTION 


Total gross earnings of the Brazilian 
Traction Light & Power Company for 
the month of June were 10,874,000 mil- 
reis as against 9,369,000 milreis for the 
month of June, 1919, or an increase this 
year of 1,505,000 milreis. After allow- 
ing for operating expenses, net = 
total 5,073,000 miireis as against 4,877,- 
000 milreis last year. The following is 
a comparative statement of earnings: 
Month of June— Milreis 
Gross earnings -.. 10,874,000 
Operating expens. 5,078,000 


Total 


Year to Date 


Net Earnings ;.. 5,796,000 
a 3 1920 $3e 5 


er-| monte. Kipawa outstanding. Arrange-} Gross earnings 
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offering the securities of the 
L. R. Steel Company, Inc. 


Branch Offices: 


Hamiltoh, Ont.; Montreal, Que.; St. Caths. 
rines,- Ont.; Kitchener, Ont.;: w 

; Winnipeg, Man.; Brantford, Ong: 

. Que.; Sherbrooke, Que.: Hailey. 
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Dollar by Dollar | 


is the way some people save 
and many succeed in building 
up Substantial accounts. It is 
well worth the effort to save, 
even in a small way, as it is a 
welldknown fact that saving 
money increases one’s produc 
tiveness. 
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» We issue every week a —~ 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 
Members Standore Stock and 


ss King St. West - TORONTO 


This 
Booklet 
‘Sent Free 
on Request 


Succession Duties 
having been increased 
at the repent Session of 
the Ontario Legisla- 
ture, we have prepared 
the above Booklet, 
giving the new rates 
of Duty together with 
a summary of the 
main provisions of the 
Succession Duty Act, 
and shall be glad to 
send a copy free on 
request. 


‘ THE 
ToRONTOGENERALIRUSTS 
TION 


"Head Office - 
Cor. BAY & MELINDA STREETS 
TORONTO 


Maritime Province 
Securities 


IF BUYING OR SELLING, 


Write or Wire— 


Mahon Bond Corporation, Limited 


ST. JOHN, N.B. 


W. F. MAHON & CO. 


HALIFAX, N.S. 


Brokers and Sales 
Representatives 


Wanted 


to distribute lecally, high- 
grade, long-established, divi- 
dend-paying industrial se- 
eurities, Address 


L.N. Rosenbaum & Co., Inc. 


135 Broadway, New York City 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 


tal and Property Management 
& Specialty. 


W. ROSS ALGER & CO, 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds. 


We specialize in Western Bond Issues. 


EDMONTON and CALGARY, ALBERTA 


The $400,000 appropriation 
Manitaba Governments for the co 
tion and of re ion of a lign 


5 jointly 
feted by the Federal and Saskatchewan 


World’s Sources of Supply 
and the Annual 
Demand 


CHINA AND THE EAST 


enna 


Industria] Conkum 


Increase, While Indi 
China Probably Will Re 
quire Much Silver 


For nearly two moriths silve i 
have been on an artificial Kaida it tae 
New York markets. At the present 
time “native” silver—silver mined in 
the United States and worked in home 
reduction plants—brings a price of 
99% cents, while “foreign” silver 
which includes Canadian silver is 
quoted around 93% cents. The rea- 
sons for the difference in price are 
% vate the recent serious 
Crop in the price of silver brought 
into operation the Pittman Act under 
which the director of the United 
States mint is authorized to purchase 
up to 207,000,000 fine ounces of Am- 
érican silver at $1.00 an ounce, to re- 
place silver that: was purchased be- 
tween 1878 and 1893 but which was 
melted up and shipped to India dur- 
ing the war. But asthe act applies 
only to American silver, the initial 
produced in other countries has been 
ruling at a lower price. 

As the amount of silver that can 
be purchased under the Pittman Act 
is approximately three years normal 
United States production, operators ‘in 
that country are practically assured 
of a fixed market price for their. pro- 
duct over that period. But to pro- 
ducers of silver in Canada and other 
nations there is not so much certain- 
ty for the-immediate future. They 
are busy studying the factors that are 
likely to determine the price of silver 
in the future. 

World’s Annual Demands 

Various estimates have*been made 
from time to time as to the world’s 
annual requirements of silver. Prob- 
ably the following is as close as any, 
as it. provides for a decline from the 
abnormal importations of India , that 
have characterized metal movements 
of the past few years. 


ption Sure to 


Ounces 
40,000,000 
100,000,000 
25,000,000 
75,000,000 
60,000,000 


Industry 
Coinage 


300,000,000 


Against this demand we have an an- 
nual production that has been on the 
down grade since the war, owing to 
many abnormal factors. World sil- 
ver production in the past ten years 
has been as follows: | 


Ounces 
219,000,006 
230,000,000 
233,000,000 
232,000,090 
176,000,000 
186,000,000 
175,000,000 
175,000,000 
197,000,000 

3 176,000,000 

There is no reason why the decline 
in production should continue. Mexico 
has been subject to internal dissen- 
sion that has militated against a full 
working of its mines. These troubles 
are not as serious as they have been. 
In the United States profuction has 
declined largely because of the decline 
in the production of copper and other 
baser metals, which are the chief con 
stituents of the ores from which Am- 
erican silver is mined. Canadian pro- 
duction has fallen off owing to ‘the 
gradual exhaustion of the Cobalt field 
but with vast untouched sources of 
supply in “British Columbia and other 
parts of the country, silver production 
in this country should continue on 
the up grade in future years. On the 
whole a general upward movement of 
silver production throughout the 
world may be expected, most experts 
believe. With stable production al- 
most assured it would seem that the 
chief governing factors in the silver 
situation will be the various demanés 
upon the world’s supply. 

China is the most important coun- 
try whose money system is on the 
silver standard. Foreign countries 
buying from China pay for their pur- 
chases in silver. Ordinarily the in- 
crease in the value of silver would 
have discouraged buying in the 
Chinese markets, but the world has 
needed Chinese goods and the result 
has been that silver has flowed to 
China. In two years the country im- 
ported 120,000,000 ounces of silver. 
This rate of importation will not con- 
tinue, but’ nevertheless the world must 
continue to-buy more. and more from 
such a rich nation as China, and one 
that i@ only now beginning to de- 
velop largely in a commercial way. 
This combined with the awakening of 
the interior natives to the value of 


. 
as ee 


Ontario. Has. the Largest and 
’ Richest Mine in the . 
Country 


Canada’s deposits of graphite are 
the richest in the world, according to 
a report issued by the department of 


available during the war period and 
silver has thus been at a premium. 
But importation of gold is now allow- 
ed, and it should do much to relieve 
the demands for silver. But at the 
pose Sy oe ee indication 

at In ill show a decline from} . : 
its pre-war demands for silver, even|™ines.. The largest and the richest 
though the enermous drain on the| ‘posit is found in Ontario, at Cal- 
world’s silver resources that charac-|#>ogie, and is now being operated 


'|terized the war. period will probably|>y the Black Donald Graphite Com- 


abate. 


The next great consumer of silver 
is industry. As a result of the de- 
velopment of the motign picture in- : : 
dustry which is the largest ) single|S¥Stem is now being used and is prov- 
consumer of silver—used for films,|!"& 80 Successful that Canadian mills 
ete. — the industrial demand is in-|°@% now produce graphite equal, and 
creasing and will probably continue to}in some cases superior, to graphite 
increase. Now it is estimated at|PToduced elsewhere in the world. 
75,000,000 ‘ounces throughout the 
world, an increase of 15,000,000 
ounces over prevas satmaten: High Low Close Sales 
These are the main factors in the} Adanac 2% 2% 2% 
situation and they seem to indicate a} Bailey tei i 
comparatively strong market for sil- aes ee 
ver for some time to come. But re-| Smelters . 26 
cent developments have shown the] Cr. 
impossibility of accurately determin- ov ‘ = 
ing the future of the market, and|pome Lake 4% 
the observations of experts must eens A nae 
vary. In England, it is contended] Vome Mines 12. 
that the ‘United States price is an| tuner.’ 5°66 
artificial price. If it is artificial Am-} Hunton 
erican producers stand to benefit for] Keora 
three years at least, while other pro- port: Le 
ducers must watch world demand and] fare shore 
supply. But the abnormal factors of] McK. Dar. 
the war period have passed and the Se is Sc 
present is a transition period. Nipissing wm 
Ophir 
Pet. Lake 


Pore. Crown. 
Schumacker 


pany. 

In the past the chief difficulty has 
been in the concentrating ‘and refin- 
ing of the product. The oil flotation 


MINING STOCK QUOTATIONS 
Week ending August 3. 


INCREASED COAL OUTPUT 


: ROGK,) AE“. is 

Dominion Coal Properties to be Ex- Timisk. .... 

tensively Developed aes re 
MONTREAL. — Roy M. Wolvin,|Wasapika ... 10% 
president of the Dominion Steel Cor- ake . : 4 
poration, who has returned from 8l West Tree .. 6% 
survey of the company’s properties, oO NT eo) Oa asses ay 
announced plans for the extensive de- The Pacific Islands Commission has 
velopment of the holdings of the) recommended that all German com- 
Dominion Coal Company, in order to oo in what was formerly German 


ew Guinea be liquidated and their 
assure consumers of an adequate plantations sold, the funds to go to the 
supply of fuel. Allies. 


STOCK MOVEMENTS OF THE WEEK: 


Week ending August 8. 
Banks— k Bid High 
Commerce 183% 184% 
Dominion 193 197 
Hamilton 180 187 
191 


"5% 


Sales 
322 
25 


Close 
183 
196% 
184 
191 
180 
188 
198 
254 
211 


Low 
183 
195 
184 
191 
180 
186 
198 
253 
210 
210 


Hochelaga 157 
Tmperial 193 
Merchants 182 
MOWMONE | ik oss 0 Fae gists oie'bs 188 
Montreal 201 
Nova Scotia 254 
Royal 211 
Standard 210% 
Toronto 188 
Union 154 
Transportation— 
Barcelona T., L. & 
Brazilian L. & P 
Can. Steamships, com, ...... 

Oy POEs ss vie o's's 50 Gockce ps 8 
Canadian Pacific 
Detroit United 
Duluth Superior Tract., com. 
Illinons Traction, com 

Oa PINs. s Cekwetaehenaves 
Quebec Rly., L., Heat 
MOUS Tele iA ake e hese 42 
Twin City, COM. \ si. die veces. 37% 
Winnipeg Electric ed 

Telegraph, Light and Power— 
Bell Telephone 102% 
Consumers’ Gas ica 
Mackay, COM. 0... ceere eee. 

BIO. SUES. Risin i Uskoaes 8534s 
Montreal L., H. & Pr., Cons.\ 
Shawinigan Water & Power 

Industrials— 

Abitibi P. & P., com. ....... 
Ames-Holden, com. ......... 

DO. DIRT kao Gas Wa rato 
Atlantic Sugar, com 

DO WOM Co coe eae ce ee bes 
Brompton Pulp 
PON, Bureeom.i. os)... 

DO OPER. hes ckaea yeas tees 
Canada Bread, com. ........ 
Canada Cement, com, ....... 

DO; POR Seg vs akeccee ceed 4 93 
Canadian Converters 
Can. Cottons, pref. ........-. 
Can. Foundries, com. ....... 
Can. Locomotive, pref 
Can. General Electric, com... 

DG, ORAS gcc deca se see es 
Carriage Factories, com..... 
Dominion Bridge ........... 
Dominion Canners, com. 

DOg RECT se es wats 0 eh che os 
Dom. Steel Corp., ‘com 
Dom. Iron & Steel, pref. ... 
Dom. Coal, pref. ............ 

Dominion Textile, com. 

Lake of Woods Mill., com.. 

POO: WOT ics pa so o's ele ee 

Laurentide 

A. Macdonald, com. ......... 

Maple Leaf Mill., com 

DGis CERT Sins oa os ee hes 

Montreal Cottons, com, ...... 

Pith g BOARS AES Rae 

Monarch: Knit., pref. ........ 

National Breweries, com..... 
‘National Steel Car, pref..... = 

Ogilvie Flour, pref. ios 

Ont. Steel Products, com... .’. : ae 

Pacific Burt, pref. .......--- cat os 

Penmans, com. 1 

AP te eee sat ack Sars vas “ 

Price Bros. 

Riordon Pulp, com. ......-- a 

Do., pref. : 

Sherwin-Williams, com. .... 

Shredded Wheat, com. ...... 

Smith Paper, com. ..-.------ 


153% 
5 
42 
73% 
81 


“40 
71 
79 


103 


“*-. & 
101% 
"93 
58% 
83% 
62% 
139 
212 
115 
$1 
155 


ai 6 
64% 20526 
ine 25 


7 pre 
Spanich River Pulp, com. 
Do,, pref. 
Steel Co. of 


Canada, com.. .. 
Do pref. . 
aw. Flour, com. ... 
et T co, 


Crown Trust Company 
145 St. James Street MONTREAL 


“A Trust Company for the Public’s Service.”’ .. 
PAID-UP CAPITAL -— $500,000 ; _ 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President. 
MAJOR-GEN, SIR JOHN W. CARSON, C.B., and S. H.. EWING; 
Vice-Presidents. 

E. C. Pratt 
R. W. Reford 
Irving P. Rexford 
Arthur Lyman , Brig.-Gen. Jas, G. Ross, C.M.G, 
Alex. MacLaurin John W.. Ross 
Brig.-Gen. F. S. Meighen, C.M.G. F. N. Southam 
IRVING P. REXFORD, General Manager. 


Lt. Col. Gerald W. Birks, 0.B.P. 
H. B. Henwood 
W. W. Hutchison 


PERSISTENT 
POLICYHOLDERS 


Some 100,000 Policyholders—carrying over 
$226,000,000 of Insurance—have con- 
cluded that they could not do better than 
secure protection in The Great-West Life. 


It is clear that more intimate acquaintance 
strongly confirms their good opinion— 
since The Great-West Life is surpassed by 
ohly one other Company (and that doing 


a small business) for the persistency of 
its Business. 


Obtain particulars of these favored Policies. 
Lowest rates—highest profits. 


The Great-West Life Assurance Co.. 


Dept. “G” Head Office: Winnipeg 


an 


P. Lyall & Sons 
Construction: 


Company, Limited 
Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members Montreal Stock Exchange) 


34 KING STREET WEST TORONTO 
HEAD OFFICE: 
93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices 


St. John — - Winnipeg 
Connected by Private Wire 


Ottawa 


Quebec Halifax 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


President Head Office: Toronto sey: 


Mills at 
Winnipeg 
monton 


Calgary 

Victoria 

Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels ~ 
. MANUFACTURERS OF 


PURITY FLOUR 


Goderich 


Brandon 


\ 


PURITY OATS 


Your Summer Vacation 


can be made free from worry in regard to business which might otherwise be 
neglected, by appointing this Company to act as your Agent during your 
absence. We will be pleased to be commissioned to collect your rentals or 
other moneys, make payment of taxes, ete., submitting statements of all 
transactions. Corresporidence and enquiries invited. 


The Canada Permanent Trust Company 
TORONTO STREET, TORONTO 


Paid-up Capital ~ - - $1,000,000 
Manager, Ontario Branch: A. E. Hessin 


GEO. O. MERSON & COMPANY 


CHARTERED ACCOUNTANTS 
ACCOUNTING AND AUDITING FOR MUNICIPAL CORPORATIONS 


LUMSDEN BUILDING 
TORONTO 


Dominion Appraisal Company, Ltd. 


Write for. particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


MONTREAL 
C.P.R. Telegraph Building 


F. J. SMI TH & CO. 
_ 36 Toronto Street -- TORONTO 


TORONTO 
8-10 Wellington St. East 





EXCHANGE MARKETS © 


~\ considerable 


PROBLEMS OF 
~ THE DAY WHICH 
. BANKERS FACE 


Canadian Financier Speaks 
in London Regarding 
Outlook 


DEFLATION QUESTION 


Says That This Must be Faced 
With Great Deal of Care if 
Readjustment is to be 
Smoothly Made 


Under the title:.“Where we stand; 
A summary,” F. W. Ashe, assistant 
general manager of the Union Bank 
of Canada, London, England, contri- 
butes a valuable outlook on the pre- 
sent financial and business situation 
in the. August issue of the Union 
Bank Monthly. Referring to the post- 
war problems which the world is fac- 
ing and which are taxing the sup- 
reme powers of international states- 
men, of domestic politicians, of pro- 
ducers and commercial: men, of ex- 
pert sociologists and of well-inten- 


tioned citizens of all countries, great- 


and small, with the determining pro- 
blem of finance underlying, he goes 
“on: 

The difficulties and complexities of 
the situation and outlook are still many, 
but the position is clearer than it was 
a year ago, and if this clearing process 
has revealed in some directions dis- 

agreeable features, which we _ hardly 
suspected, there is much compensatory 
betterment elsewhere, Above all, every- 
where, and not least in this country, in 
Canada and the rest of the Empire, 
“there is the conscious will to recover. 
How great an asset this is need hardly 
be emphasized. It is an asset upon 
which the most cautious banker can 
»build credit. It is a factor in financial 
recuperation, which bankers, as fina 
cial specialists, must be sure is wisely 
directed into beneficial channels. In- 
deed,, we may say that bankers are on 
their honor to see that the most is 
- made of it in every way. 

Speaking historically — with an eye 
upon the international convulsions of 
the past, and the currents which have 
emanated from them—this will to ad- 
vance has always been the paramovnat 
consideration which has counted in na- 
tional rehabilitation and success. 

An Imperial stock-taking at the pres- 

“ent time really provides much material 
for satisfaction and encouragement. 


The Exchange Situation 
Reviewing Britain’s present finan- 


__,cial-position emphasises that the ad- 


verse ttnade balanca though - still 
heavy is being gradually redressed. 
Regarding exchange Mr. Ashe says: 

Turning to the exchange position, we 
find that in thirteen out of twenty of 
the world’s principal financial centres 
the pound stands at a premium, and in 
the remaining seven markets the dis- 
eount on sterling has been sharply re- 
duced since the beginning of the year. 
In the case of New York, the discount 
on sterling, for example, has fallen 
from 35% to 20% during the last four 
months. 


Looking forward Mr. Ashe says 
that the question of deflation looms 
largest of the immediate matters 
awaiting attention. In this connec- 
tion he says: 


it is the obvious duty of governments 
and bankers to prevent the fruits of the 
world’s new productive labor being ruin- 
ed by confusions, arising from currency 
and credit adjustments. But deflation 
must be proceeded with. Just as during 
the war and immediately after it infla- 
tion resulted from the creation of cur- 
rency sand credit out of proportion to 
the amount of goods produced by the 
wortd, so now a process of deflation 
must be effected, which will reduce the 
proportion of currency and credits to 
goods and services, and by re-establish- 
ing some sort of equipoise between the 
“two, break the vicious circle of rising 
prices and wages. 


Bankers have come to realize that 
danger may attend too 
vigorous an attack upon the problem 
from one direction alone. To reduce the 
disparity between goods and services, 
on the one hand, and credits and cur- 
rency on the other; and bring’ about, a 
healthy parity, may be realized in two 
ways. One avenue of action is a dras- 
tic scaling down of the volume of credit 
and currency by funding operations and 
still heavier taxation, and. the other is 
a stimulation of production, until credit 
and currency superfluities have become 
absorbed by increased goods and ser- 
vices. Both lines of action may develop 
together, but emphasis is safer on the 
latter than on the former, because, 
whereas too ruthless an adoption of 
the first alternative might prejudice 
present revival and future prosperity, 
'» the latter partakes of the character of 
a natural process and does not incon- 
veniently limit the means at our dis+ 
posal for developing trade and creating 
* the basis of fresh opportunities, which 
in a few years may yield results, as- 
tonishing even to ourselves. i 


-The extinguishing of credits and ecur- 
rency lies in any case with the govern- 
ments, and Will continue to be upder- 

the 

utilization of existing credits to the 
greatest possible advantage in an Im- 
perial sense provides bankers with their 
co ged mn, and that the occasion 
as not found them wanti in vision 
and resource may perhaps deduced 
—— the manner in which they have 


ready handled it. 
ete eas 


Bank at Bashaw, Alta., has been moved 


_|to Hughenden. 


F. W. Boyle is acting manager at the 
Merchants Bank at Manville, Alta., dur- 
ing the absence of R. J. Fairbairn. 


COMMERCE 


W. Lancaster of Calgary, has taken a 
position with the branch of the Bank 
of Commerce at Delia, Alta. 

Mr. Waterman of the Bank of Com- 
merce staff at Stavely, Alta., is leav- 
ing for South America. 

Branches of the Canadian Bank. 0 
Commerce have been opened at Camp- 
bell River, B.C—temporarily in charge 
of A. K. M Roberts; Chemainus, B.C.— 
sub-agency to the Duncan branch. 

E: B. Ireland will leave soon for Rio de 
Janeiro to undertake the organization of 
the first branch of the Canadian Bank of 
Commerce in Brazil, 

Mr, E. B. Ireland has been for five 
years manager of the Seattle branch of 
the bank. Prior to that he was attached 
to the New York agency, and also spent 
a number of years in Nova Scotia. He is 
the son. of a former manager of the 
Chatham branch, Mr. W. S. Ireland, and 
a nephew of A. H. Ireland, formerly 
superintendent of branches. 


NOVA SCOTIA 


J. H. Stevenson formerly of P. E. L, 
who has been manager of the Bank of 
Nova Scotia at New Glasgow, N.S., has 
been transferred to St. John, N.B., and 
arrived there on Saturday to take up his 
new duties as manager.of the Prince 
William Street branch, in place of R. H. 
Anderson, who has been made super- 
visor ofthe Maritime Provinces and 
Newfoundland. : 

A branch of the Bank of Nova Scotia 
will be opened 6n the 3rd of August, in 
London, England, at 55 Old Broad Street, 
under the management of E. C. Macleod, 
who was formerly manager at Kingston, 
Jamaica. 


UNION 

G. N. Pugh, formerly manager of the 
Union Bank at Carnduff, Sask., has been 
made manager at Maryfield, and has 
moved to the latter place with his 
family. Mr. Fraser, the new manager 
of the bank, has reported from Wey- 
burn and has assumed his duties. 

The Union Bank of Canada has pur- 
chased the property on Prescott Street, 


ny Kemptville, Ont., belonging to Mundle 


& Percival, adjoining the post office, 
and purpose erecting a modern bank 
building. 

According to the Advance there are 
strong indications of a modern Union 
Bank building being erected at Elnora, 
Alta., in the very near future, “the site 
facing the town pump having been se- 
cured.” 


HOME 


The new office of the Home Bank of 
Canada at 685 Yonge Street is next the 
post office at the corner of Charles 
Street. It is a narrow front, but a good 
location. H. S. Lancefield, accountant 
from the Toronto office, takes the man- 
agement, with J. V. Robertson, account- 
ant-teller, and E. N. Johnson, ledger- 
keeper. 

New branches of the Home Bank of 
Canada have been opened at Honeywood 
and Hornings Mills. 

J. J. Armstrong appears on a very 
short casualty’ list this month. He had 
the misfortune to break his collar-bone 
in an automobile accident recently. W. 
J. Scully, from Toronto office, takes Mr. 
Armstrong’s place at Shelbourne office 
during his absence. 

East Toronto branch has a new ledger- 
keeper, J. G. D. Ferguson, taking the 
wicket at Danforth and Main. 

While Mr. Ryan is on his vacation 
J. J. Conlin, of the Inspector’s Depart- 
ment, takes charge of the Queen and 
Ontario branch, 


QUEBEC RAILWAY 


Likely to be Made Public Next Week 
—Annual Meeting Sept. 9. 
MONTREAL.—The annual report 
of Quebec Rly., Light, Heat & Power 
Co. is likely to be made public next 
week. This will show a considerable 
improvement over the statement of 
the previous year, with the deficit of 
that time more than wiped out. The 
annual meeting has been decided on 
for Sept. 9, by which time progres: 
promises to have been made on the 
new charter that is being prepared 
for the company. After the break 
last week the stock, although easier. 

held fairly well the present week. 


Weekly Bank Clearings . 


(In comparison with same week last year.) 
_ Eastern Cities 
July 29, 1920 Change % 
$ 143,467,269+8$ 28,557,762 24. 
90,091,603+$§ 12,499,565 16. 
7,071,080-— 839,801 10 
7,279,492+ 1,472,519 25 
7,047,780 + 1,677,391 31 
4,422,472— 258,293 5 
3,610,058 + 720,540 24 
3,308,99:1 + 1,153,444 53 
1,354,507 + 274,719 25. 
1,019,220+ 166,588 19, 
1,258,228 + 419,660 50.0 


884,736 + 44,784 5.3 
3,373,736 + 1,516,774 81.6 


8 
1 
6 
3 
2 
5 
9 
5 
4 
5 


Total, East. ...& 274,189,182+$ 47,405,652 20.3 
Western Cities 
July 29, 1920 
+s+e8 40,065,807 +$ 
15,608,895 + 
7,265,252 + 
4,281,538 + 
$,374,742— 
2,442,271 — 
2,028,502— 
1,600,916 + 
820,353— 
897,219+ 
676,960 + 
574,848— 
430,445 + 
$61,508 


Change % 
252,388 
3,672,660 30. 
1,474,140 25. 
399,809 10. 
176,730 4, 
128,930 5. 
229,513 10. 
82,873 5. 
38,385 4.4 
186,566 17.5 
40,412 6.3 
472,301 45.1 
14,417 3.4 
57,129 13.6 


Winnipeg 


ae MO Sebare 


80,433,101 @$ 4,970,327 5.0] 1, 


BANKSGETTING | 
READY TO MEET 
CROP MOVEMENT 


Continued from page 1 
and a broad view should be taken of 


the matter of rates. 

In view of the imminent crop move- 
ment considerable relief will be pro- 
vided in the situation in Western 
Canada by the distribution of funds 
on the participation certificates of 
the Wheat Board referred to last 
week. Considerable of this money 
will undoubtedly be applied againsi 
bank loans and more on commercial 
credits, while the general effect of 
this “new” money will be to help 
business and smooth the financial 
wheels for the crop movement. 

The outlook for early improvement 
in the railroad situation is not bright. 
In the United States, as in this coun- 
try, the business question of the day 
is the financing of the crop movement. 
Spencer Trask & Co., New York, 


say: 
Shortly now we shall be entering the 
period when funds will be moving out 
into the farming districts, and as crops 
promise to be of average size, and 
prices are relatively high, the volume 
of money needed will likely strain every 
resource of our banking system. In- 
deed, if the Federal Reserve Act were 
not in force, we might be finding our- 
selves on the brink of a very serious 
situation. The act is working so satis- 
factorily however, that no apprehension 
need be felt as to any wide-spread 
trouble. At the same time, the notice- 
able increase in commercial and manu- 
facturing failures during recent months 
indicates very clearly that the financial 
stringency is already having its direct 
effects. So far, the average amount of 
money involved seems to show that it 
is the small concern that is finding it 
hard to finance itself. If history repeats 
itself, as it appears likely to do, it 
should be the turn next of larger con- 
cerns that have persistently disregard- 
ed all warnings and have refused to 
liquidate top-heavy inventories in the 
hope of extracting the last dollar from 
prevailing high prices. Corporations 
that have been conservatively managed, 
have not expanded unduly, and find their 
inventories above normal, merely or 
largely because of the high level of 
prices, have little or nothing to fear. 

Aside from the financial quéstion, and 
the evident intention of the public to 
cut down on unnecessary expenditures, 
the tie-up? in transportation is a very 
potent factor in preventing a rapid 
liquidation of inventories. The trans- 
portation tangle is being gradually les- 
sened, but it is still so bad tHat it is 
apt to be a matter of months before 
anything approaching normal conditions 
is possible. Indeed, it is quite possible 
that the movement of what is left of the 
old crops will clash with the new, and 
thus continue the congestion, for which 
the lack of proper equipment and ter- 
minals is principally responsible. 

_ Asan indication of the effect of 
the transportation situation on Gana- 
lian industry the following reference 
to the steel and iron trades is from 
Canadian Machinery: 

Although the steel mills are turning 
out a decreased tonnage, they are still 
producing more than the railroads are 
taking away from them, so piling is still 
going on. The Canadian yards, although 
much in need of this material, report 
no improvement in the matter of de- 
liveries. The Canadian steel mills are 
hard pressed for their own coal and 
coke supplies, and on this account are 
not @ble to do as much as they other- 
wise would in the way of relieving the 
situation locally. Some of the Canadian 
mills have labor troubles to contend 
with, which brings their production 
figures down to w very low level. 

The business that is coming up in the 
machine-tool market is not in large 
volume. Dealers are able to show im- 
provement in the matter of securing de- 
liveries from the makers of _ several 
lines. There have been some cancella- 
tions, and it is often possible to fill an 
order ‘in this way much ahead of the 
promised schedule. But all this brings 
the makers of machine tools nearer the 
place where they will once more be out 
actively soliciting business. For several 
years it has been more a matter of try- 
ing to get the orders filled and satisfy 
the customers Yor having to wait so 
long. Any suggestion that this turn 
of the market will mean lower prices 
to the buyer must be taken guardedly. 
One well known maker has this week 
send notices to the trade covering this 
point by announcing that there will not 
be any reductions during the year 1920 
so far as his liné is concerned, the idea 
of this being to reassure buyers who 
might be holding off in the hope of bet- 
ter price treatment a little later on. 


CHECK ARTIST AT GUELPH 


May be Same Man Who Operated at 
Peterborough : 

A bogus check artist has been oper- 
ating at Guelph and reports indicate 
that he got away with about $300. 
From the description given to the 
police the man Was very well dress- 
ed; ahout twenty-five years of age, 
around 5 feet 9 inches in _ height, 
dark-haired and clean shaven. He 
wore a navy blue suit, fawn hat, 
brown Oxfords, tortoise shell glasses, 
and walked with a slight limp. 

While busy preparing notices to be 
forwarded to outside places Chief 
Rae received a card from Peterbor- 
ough notifying him to.be.on the look- 
out for a cheque swindler who had 
been working in that city. The des- 
cription was not exactly similar to 
that of the artist who was here, but 
resembled him in many ways, and it is 


Weakness During Past Week 

The Polish crisis was the predom- 
inating influence in the exchange 
markets this week, and this condition 
‘was reflected in a sharp break. Ster- 
ling exchange suffered acute weak- 
ness and declined to 3.56% on Wed- 
nesday last. A second factor in the 
decline was the large offering of bills 
against Europe’s purchase of grain. 

The following are the fluctuations 
during the past week: 

New York Funds 


July 29—New York funds opened at 
18 5-16 and sold at 13, 12%, closing at 


13: 
July 30—Opened at 13, selling at 125s, 
12.9-16 and 12%. 
ae 31-—Sold at 12 5-16, 12%, 12%, 
12%. 
August 2—Sold from 12% up to 12 5-16. 
August 3—Opened at 12 5-16 to 12 7-16. 
Sold at 12%, 12 5-16, 12 18-16 and 12%. 
August 4—Opened at 12 25-32, sellin 
at 18, 13 1-16, 13%, 13%, 13 9-32, closing 
at 13. 
Sterling and Francs 
Sterling Frances 
Demand Cables Demand Cables 
. $3.74 $3.75 12.97 12.95 
3.70% 8. 13.04 3.02 
8.72% 3.73 12.94 2.92 
3.72% 2.7% 13.09 3.07 
3.67% 8.68% 13.37 8.38 
3.56% 3.5 14.12 14.10 


TIRE PRICES FIRM 


A General Reduction in Market Still 
’ a Long Way off 

NEW YORK.—Talk of a cut ,in 

rubber tire prices based on rumors 

that tire deaizrs are overstocked and 

unable to dispose of their wares is 


not substantiated by prominent rub-, 


ber people who have been canvassed 
by Dow, Jones & Co. 

In connection with the report that 
cotton mills are carrying large 
amounts of high priced tire fabrics 
which are not being taken by the 
rubber companies, it is stated that 
this condition exists mainly with the 
smaller tire producers whose bankers 
have been urging credit curtailment. 


The large rubber companies are eg 


tively in the market for tire fabrics. 


The Mutual Life and a 


Citizens’ Assurance 
Company, Limited 
(of Australia) 


Chief Office: 286 St. James Street, MONTREAL 


Points from Thirty-third Annual Report for year ended 
3ist December, 1919: 

Total assets exceed ; 

Ordinary branch new business for 1919 exceeds 

Income for vear exceeds, . 2.2... ces eee eces 

Payment to policyholders for year exceeds. . . . 


74,000,000 
12,200,000 
8,500,000 
5,177,000 
(Not including bonuses of -about $1,250,000 credited to 
ordinary branch policyholders, but not yet drawn). 
PROGRESS OF THE COMPANY 

Year 
1899 
1909 
1919 


Assets 

$ 2,600,000 
4,400,000 23,800,000 
8,500,000 74,000,000 
The Mutual Life and Citizens’ guarantees on each of its 
ordinary branch policies a low rate of expense to policy- 
holders, and for the year 1919 the percentage of ordinary 
branch expenses to premiums was only 11.5, which is less 
than the guarantee. 


BIG BONUSES 


Ineome 
$1,410,000 


LOW EXPENSES 


Applications for Agencies invited from Salesmen, 
whether experienced in Insurance or not. 


Secretary 


O. J. PMORE, A.I.A. 


Agency Supervisor 


W. B. Robinson 


New ‘Telephone Rates 
Are N ecessary 


UR existing rates for telephone 

service are inadequate. The re- 
venue is insufficient to pay our operat- 
ing expenses and secure the fair return 
required to attract new capital for ex-' 
tensions and additions to the system. 


It is not strange that. this should be 
the case. Our revenues are not keeping 
up with,our expenses. All telephone 
materials and supplies have increased 
‘enormously in cost; wages have gone 
up; during the twelve months ending 
30th June, 1920, our payrolls increased 


over $3,100,000. 


To meet the greatest demand for 
telephone service in our history, we 
have made extensive additions to the 
system, which, under present day con- 
ditions, have involved an abnormal 
Our 1920 expansion pro- 
gramme calls for an expenditure of 
over $10,000,000, and to meet the in- 
creasing demand for telephone service, 
we must continue to expend large 
amounts annually during the next few 


expense. 


} years. 


The continued development of tele- 
phone service depends upon adequate 


Inadequate revenue means 


revenue. 


The Bell 


Telephone C 


a repetition in the telephone business 
of what happened to the American rail- 
roads. You know their story. Inade- 
quate rates stifled their development 
and every community in that country 
is suffering as a consequence. Inade- 
quate telephone rates will produce 
similar results in the telephone field. 


The plain fact is we have reached a 
point where we cannot maintain a sat- 
isfactory and comprehensive telephone 
service unless we are assured of sufli- 
cient additional revenue. 


It will be necessary to establish new 
rates for telephone service, and sche- 
dules, which we hope will furnish the 
needed relief, will be filed within a few 
days with the Dominion Board of Rail- 
way Commissioners. These schedules 
will yield only reasonable assistance. 
The facts regarding the necessity fot 
the new rates will be given to the public 
through the advertising columns of the 
newspapers and through other chat- 
nels. 


We desire to keep our business upo™ 
~ a sound financial basis and we believe 


that when you know the facts you wil 
support us in this endeavour. 


of Canada — 


ompany | 
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aid towards patriotic 

finally agreed to contribute 

$3,500 per month towards the Patrio- 
tic Fund. This amount was raised to 
a total of $42,000 per year by tempor- 
ary loans from the county bankers 
and these ioans were paid off in De- 


cember cach year by current reven- 
ues from taxes which had been raised 
to bring in the necessary Amount. 
Many municipalities we believe fol- 


lowed out the policy of issuing deben- 


tures for patriotic contributions and 


will be paying them for many years 
to come. 


With the close of the war the Coun- 
ty Council of Haldimand determined 


that a comprehensive plan of good 


roads construction should be followed 
cut in this county and realizing that 
the ratepayers had become accustom- 
ed to a high rate for patriotic contri- 


butions they decided to continue and 


even increase the county tax rate 
and build roads out of current re- 
venues and government grants. Last 
year some $208,000 was spent for 


good roads construction in the county 
and this year about the same amount 


will again be spent. .To pay for this 
a rate of 16 mills has been struck 
as the full county rate and 11 mills 
of this is applicable to good roads 
construction. As each mill represent 


epproximately $11,600, the county 
will have approximately $127,600 
coming in in taxes in December to 
apply on temporary loans received 
from its bankers for good roads con- 
struction. The balance will be re- 
ceived by way of government grants 
late in March. 

While the county officials are to be 
commended on their energy and ag- 
gressive plans for good roads for the 
county we are free to say that in 
conference with the writer we advis- 
ed them to curtail their expenditures 
as far as possible, this even although 
they were not financing in an inflated 
bond market but paying out of cur- 
rent revenues.—J.C.M. 3 


‘county of Haldimand Fol- 
P es Advice of Local 
Bank Manager 


FOR BETTER ROADS 


Substantial Sums Are Provided 
Without Having to Borrow at 


the Prevailing High Rates 


of Interest 


[ONTREAL 


for year ended 


$74,000,000 
12,200,000 


., 8,000,000 
5,177,000 


credited to 
ret drawn). 


"ANY 


been 
municipal 


who have 


Bank managers 


reading the articles 
france which have appeared in 


~ eeent issues of THE FINANCIAL 


posT on this page will undoubtedly 
be interested in the following story 
of the unusual methods adopted for 


the raising of patriotic funds and the 


improvement of roads in the County 
of Haldimand. In this case the munt- 
cipal officials co-operated with the 
hank manager in the curtailment of 
borrowing and in taking advantage 
of prevailing conditions to increase 
current revenue. Experiences of 
other bank managers in municipal 
finance during the war and. since 
would greatly add to the value of this 
discussion. —J.W.T. 


Your article on municipal financing 
is in the opinion of the writer very 
timely and will we hope be brought 
to the attention of the officials of 
many municipalities. The experience 
of the County of Haldimand is how- 
ever rather unique and should be in- 
teresting to — municipalities and 
more particularly to those engaged 
in large road improvement plans. 

During the war this county follow- 
ed out the policy of giving the most 
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from Salesmen, 


Agency Supervisor 
= Robinson 


When selecting a Trust Company as an Executor, choose one whose fixed policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE. 5 


The Imperial Canadian Trust Co 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


HEAD OFFICE: WINNIPEG 
3RANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA 


EQUAL BANKING. SERVICE 
FOR EVERY PART 


of 
CANADA. 


CANADA has many and diversified business interests. 

Each province and each community has its own local 
business problems, which are importantly related to the 
welfare of the Dominion. | 

Many minds are working on these problems, each con- 
tributing its talent to a wise solution. 

UR special talents— 
banking knowledge 
and banking service— 
are being devoted whole- 
heartedly to Canada’s 


business development, 
general and local, 


IN every important busi- 

ness community of the 

Dominion we have a - 
e. 


EVERY BRANCH knows 
mans’ 
be he merchant, farmer, 
manufacturer or worker 
im any line of industry— 
great or small—and the 
officers in charge can be 
relied upon to co-operate 
i every proper way with 
those who ask for advice 


$1,171,700.00 
860,225.00 
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ALL of our service, 
‘all of our knowledge, 
all of our experience 
aitained in over a 
century of banking, 
are dedicated to the 
interests of all of 
Canada. 


BANK OF MONTREAL 


Direct wire service maintained between Montreal, Toronto, 
W eenepeg, Vancouver, New York, Chicago, ond San Francisco 
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CANADIAN BANK 
TRAINING MAKES 
WORLD BANKERS 


Big Demand for Canadians 
in International 
Field | ; 


EXCHANGE PROBLEM 


Only One of Departments in 
Which Canadians Were 


More Experienced Than 
American Bank Men 


The following article should offer’a 
measure of encouragement to the 


members of Canadian bank staffs as 


an indication of the value of training 


under the Canadian banking system. It 
was prepared by a bank official who 
has had considerable experience in the 


New York financial field—J. W. T. 
Not all of the 4,700 branch manag- 


ers within the Dominion fully realize 
that the prsition © which. Canadian 
banks. and bankers to-day occupy in 
the field of international banking is 


due to-the admirable training which 
Canadian bankers as individuals ob- 
tain unden ‘the Canadian banking: 
system. Indeed, many of the oppor- 
tunities, in an international way, did 
not develop for bankers until the war 
came along and prought in its wake 
the enlarged banking requirements 
cf the present era. 

Never was this more fully realized 
than, during the past three or four 
yenrs in the city of New York; never 
was it more fully realized than in 
this crucial period that New York 
bankers were more provincial in their 
banking ideas and in their banking 
methods than Cana¢ an bankers. The 
development of the “trade accep- 
tance” in the United States found 
American bankers uninitiated where- 
as the trade acceptance—or Trade 
Faper, as it is technically termed in 
Canada—-had long been one of the 
fundamentals of our banking system. 
“The uses of trade paper ‘and its in- 
timate relation to business forms 
part of the elementary training of 
every junior bank clerk, in short, 
trade paper is one of the fundamen- 
tals and and principal props of the 
Canadian financial structure”. was 
the assertion of Geo. Wilson, assis- 
tant general manager of the Union 
Bank of Canada, ~vho when New 
York Agent for his institution took a 
foremost part in the educational cam 
paign among Wall Stréet bankers 
and financiers on behalf of the trade 
acceptance, 

. Canadians in Demand 

American bankers venturing an 
aggressive international expansion 
discovered a surprising dearth of 
foreign exchange bankers, among 
their own trained staffs.- The United 
States had so long been concerned 
almost wholly with domestic banking 
that little thought had been given to 
foreign banking requirements. The 
result was a determined bidding for 
British and Canadian bankers with 
international experience. 


Even Canadian bankers seem to be 
singularly ignorant of the number 
of Canadian trained men who to-day 
occupy prominent positions in the 
field of international banking, and of 
the fact that their principal asset in 
capturing and iolding these positions, 
was the trairing which they obtain- 
ed while a member of the staff of 
some Canadian bank. That which 
British bankers have accomplished 
in a large way, the werld over in 
banking, Canadians within a com- 
paratively few years have accom- 


| plished in a small but striking man- 


ner. 


In the city of New York there are 
several striking examples of Canadian 
minds working out the destinies of es- 
sentially American banking ventures. 
Archibald Kains, foremost. in initiating 
the American Foreign Banking Corpora- 
tion, received his early banking in a 
Canadian’ institution, the Canadian 
Bank of Commerce. Associated in the 
promotion of this Corporation was an- 
other former, “Commerce”. banker, T. 
Fred Aspden, who now occupies the 
osition of vice-president of the Park- 
nion Foreign Banking Corporation. 
Raymond E. Jones, originally went to 
New York City as agent for the Royal 
Bank of Canada, but he transferred to 
the Merchants’ National Bank of New 
York when that bank came under the 
control of the Canadian institution, and 
now he is vice-president of the Bank 
of Manhattan Company, which repre- 
sents an amalgamation of the Mer- 
chants’ National and the original Bank 
of Manhattan Company, historic among 
Wall Street’s banking houses. E. J. 
Schilling, formerly with the Union Bank 
of Canada is now foreign manager for 
the Lincoln Trust, New York. 


In Chiehgo there are many examples 


lof Canadians who have more than made 


good, Notable among these is that 
widely known one-time Canadian, James 
B. Forgan, chairman of the, Board of 
j 3 k, an¥ as well 

rgar tional 


| seed irom 


time Canadians, as is 

Loan and Trust Com ny, a ~$15,000,000 
institution of the “Windy City.” John 
H. Reid, assistant manager of the Bond 
Department, Central Trust Co.,. of H- 


linois, is another Canadian-trained 
banker. 


For geographical reasons alone it is 
not surprising to find many bankers 
formerly of this country staffing the 
banks of Detroit, Mich., and Buffalo, 
N.Y. At least one among Canada’s sons 
has risen to eminence in Detroit, Mr. 
Ballantyne, head of the Commonwealth 
Bank of Detroit. *, 

In Cleveland, Ohio, there is J. Gamble 


Geddes a graduate of the’ Union Bank 
of Canada, now a vice-president of the 
First National Bank, probably the most 
influential banking house of Ohio, the 
state that is to-day very much in the 
limelight. with two mative sons in-the 


presidential running. 


Entering the service of the bank 
usually at an early and impression 
able age, the embryo banker fills 
in turn every job in the office from 
junior te manager. Not only does 


he gradually learn to handle all jobs, 


but in course of time, learns to handle 
‘these jobs under rwidely different 
circumstances. At one time he may 
work in an industrial and commercial 


centre like Montreal, at another in a 


little fishing town in Nova Scotia, at 


another in some farming. community 
in the Far West, and as yet another 
ia some tropicai branch in either the 
West Indies or South America. For 


the man of ability, there is in a Can- 


alian bank and its branches a train- 
ing school of exceptional scope. In 
an organization with hundreds of 
branches there are opportunities for 
all sorts and conditions of men, ana 
those at Head Office are always in a 
position to notice and develop talent 
in a wav which would be quite im- 
possible in a bank having a merely 
local business and one office, however 
large. 


SPECIAL SERVICE 
AT THE STOCKYARDS 


Interesting Announcement Ac- 
companies Opening of New 
Branch at Calgary 


The Merchant’s Bank of Canada| 
have recent!y opened a branch at the | 


Calgary Stock Yards, This has been | 
done with a view to serving the ranch- | 
ers and drovers throughout the pro-| 
vince in the following ways: Poel 


1. It is the intention to have, the 
manager of the Stockyards branch’ is- 
sue a weekly review of the live stock 
market which will be mailed to each 
branch of the bank in Alberta and di- 
rect to clients on request. | 

2, Daily quotations on livestock can 
be obtained. through our by |} 
telegraph or telephone. 


8. The proceeds of livestock shipments 
to the Calgary yards can be transferred | 
direct from our Stockyards branch to 
our customers’ branch for his credit. 
Customers intending to. buy stockers 
at- the Calgary yards can have the | 
money transferred by their home branch 
to our Stockyards branch and they can} 
cheque it out there as they purchase | 
their cattle. Of course, there will be 
a reasonable commission charged for | 
these services. | 

4, Our office is cogveniently located | 
at the stockyards and a room provided | 
for the use of drovers and ranchers 
which may be used by them as _ head- 
quarters while they are in the city. } 


manager 


FLAX FOR IRELAND 


Canadian Seed Very Much in Demand | 
There | 

LONDON. —According to the Can- 
adian Trade Commissioner in Glas- 
gow, J. Vernon McKenzie, Canadian- | 
grown flax seed has proved a great | 
favourite with the farmers of Ire- 
land, where zocd flax is appreciated. 
Much seed was imported from Can- 
ada during the past two seasons which 
gave universal satisfaction, and there 
is every indication that exports from | 
Canada this year will be much heav- 
ier. It is the general opinion of a 
large number of those in touch with 
the flax trade in Ireland that—pro- 
vided Canadian flax yields the same 
result as last year—it will effectually 
put Dutch secd out of the market and 
supersede it on Irish farms. Canadian 
flax seed has met its stiffest competi- 


| 
| 
| 
| 
| 





tion in Ireland from Holland and Ja- | 


pan. In fac: during the past season 
the only other varieties of seed grown 
in Ireland inciuded some-df Russia’s 
2917 output and Irish seed from Coun 
ty Antrim and County Cork. 

As regards the value of. scutched 
flax for sowing, Canadian fibre seed 
held a pre-eminent position according 
to government figures, which included 
returns from five principal centres. 
All supplies in Belfast last year 
were quickly exhausted, and in the 
cpinions of the leading importers in 
that city the results obtained in the 
last two seasons from Canadian seed 
have been satisfactory and at least 
equal to those obtained from seed 
trom any other country. They be- 
lieve - that, granted the season in 
Canada is favorable this year, there 
will be a great increase in importa- 
tion, a7! that Canadian seed by the 
progr: . i¢ is making will oust Dutch 


ee ‘ Camn- —— 
are woth one-: 

also H. G. P.’ 
Deans, vice-president of the Merchants’ | 


The Investment Market Place . | 
Comprehensive Service 


+ We offer to business men the benefits of our long experience and 
special training in the investment field. 


Full information on Government, Municipal and Public Utility 
and Industrial Securities cheerfully furnished. 


J. M. ROBINSON & SONS 


Established 1889 


St. John, N.B. Moncton, N.B. 


Fredericton, N.B. 
+ 


Are You Watching 
Pulp and Paper? 


Do vou 


Pulp and paper exports from Canada increased 
from $5,639,000 in 1911 jto over $110,000,000 


1920? 


know that— 


in 
That this industry now ranks as the leading 
manufacturing export industry, second © in 
amount of capital invested and third in value 
of annual exports? 
That sound financial men foretell a steady 
growth of this industry? 

We shall soon offer to investors the 7% 

First Mortgage Sinking Fund Bonds 

of a pulp and paper company situated 

at Port Arthur, Canada’s growing pulp 

paper Ask for particulars. 


PrasiamSANson ( 


centre. 


INVESTMENT BANKERS 
Members Toronto Stock Exchange 


85 Bay Street, Toronto 
4 


Beausoleil, Limited’ 
Investment Securities _ 


112 St. James Street Montreal 


The Work: o ifetime 
- Work: of a Lifeti 
T has taken you a lifetime to acquire your estate 

I and the experience to take care of it. Make 

certain that it is protected when you are gone. 

~ By making your will and appointing this Company 

your executor, you will avoid the risk of dissatisfac- 

tion through litigation or losses through inexperi- 
enced executers. Send for our bgoklet on wills. 


Chartered Trust and Executor (ompany 
46 King Street West.Toronto . 


HON, W. A. CHARLTON, MLP., W. S. MORDEN, K.C., 
President Vice-President and Estates Manager ~ 


JOHN J. GIBSON, 
Managing Director 


Interest Earnings 


Savings in Mortality 


are the two main sources of profit to 
policyholders. 


THE DOMINION LIFE 
ASSURANCE COMPANY 


has earned an average rate of interest of 
7.41% during the last 15 years, and in 
that period its average mortality rate has 
been only 53% of the actuarial expec- 
tation. , 7 


Established 1889 
Head Office - Waterloo, Ont. 
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nee a ee ee aie ee ce mate Ge th ae Industrial Democracy in Relation to Wages for an issue of $75,000.00 instalmet 4 
in Canada. and other enthusiasts are built on the report o d Production Me ae ounts of $1,000g 
aie tien eumeal ports or. ee notices Engineer W. S. Murray, whose bid for fame in this and ©rro _ — 80-year 6¢, semi-annua) jp. 
- aes particular field is based upon the fact. that he was im Fourth of the series of articles by Professor John R. Commons, published by arrangement Saree Seana : io oe Tice, 
Aavertiiog matter ls investignted before ae. rand none of/ full charge of electrical engineering and construction de- with the “Independent,” New York. 1 each year. Purpose ccna 
department ian. waking such comments tails of the New York, New Haven and Hartford electrifi- HE Cabinet and Senate at the nll fot one and oon ise all, I mews er velopment of Municipal Hy _ 7 de. 
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' ADVERTISING RATES: of big executives and investors in the United States,|of their experience in the business. adateat on debaban ba would gvobenly ae property ey $1,749,520,99 alee ‘yields. 
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ode mele ne : executives of ¢ pany; 0 OMINION O 
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SUBSCRIPTION PRICE: Commission, has since given an ifterview in which he}#'° ° iy he H f Re resen-| Plaints a man has are now always quickly $1,961,472.99 
Canada, States ‘ ‘ i ified its h partments. The House o Pp | settled in a way satisfactory to every Exempt 229 og PROVINCE OF 
Geet Britain, ireland and ‘Colonies having confirms this, saying that the railway electrified its heavy | tives is the only elected body, elect-| body. he 6% Bonds, 
minimum post rates trunk lines and used heavy locomotives, etc. ed by the employees by’ secret ballot, | And another thing. Industrial democ- <a nary PROVINCE oF 
314% Bonds, 


ROME sto cos $22 15,392 
France and other Countries ‘ ° * ° . i . |racy has proven that some of our men Se 
are especially requested to report any instance of If this be true, as it no doubt is, Sir Adam Beck is|.5roximately one representative to| had, stored up in their minds, ideas for oe 


delay or non-~delivery of THE POST. hardly justified in asking the province to take chances|eyery thirty workers. The - only| new machinery and other labor-saving| Waterworks «+++ $ 27,140.59 
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ee Bide., ht S  zaeen tndidie ~lernment not justified, in the interests of the province, |° : : ticable it will be rewarded. In our plant manufacturers ...... 65,709.39 ; 514% Bonds, 
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. Bide, 14 it, H. A. Maguire; GREAT BRITAIN “e e P can resentatives began to talk about wages; invented by the men is. lowering. Ses 
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Total ........ $374,873.35 


TORONTO, AUGUST 6, 1920 HE Vancouver Sun, recording the convention of Lum- 
ber Camp Workers Section of the O.B.U., showed 
APPEALS FOR CHARITY that the loggers collected $21,050 out of the total collection 


| sileseeisacieneitb giant slate ( 
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¢ . |accounting system to back up his ~ pila Beye yg tigation oc mh RURAL MUNI 
. . : : . . ot Xs , Laort |abetter place to work in; it is teaching JR 
generally, are being appealed to for medical and connection with the trial of the Winnipeg strikers. This collective-economy-dividend. Th | English to our foreigners and helping COMPANY , LIMITED 6% Bonds, d 
_ other aid for Russia. Similar appeals have come up| 1s the district in which the German-Soviet agents put a company did not know for any month’ them to become Americans; it _ sengnt DIVIDEND NO. 3. : CITY OF BRA 
' geyeral times in the last two or three years, and thousands| their hardest work. It was also shown that out of the|jyst what the increase. in efficiency | ¥S sass lnaalgiicagatboa: posanagacs chat be NOTICE is hereby given that a divtdend of 514% Bonds, 
_ of dollars were contributed for Russia, Finland and Po-|total expenditures from this fund, $54,000 was said to} or collective savings had been, and | Vorking and co-operating together, we|-~ one and one-half (114%) per cent. hes fe ae eae 
land. Much, if not all, of this money went into the pockets| have gone for legal fees. was obliged to approximate the all_penefit. : pee Pieris ie dente oe s the 
of the promoters or was used for Socialistic propaganda. It came out in answer to an enquiry at Ottawa that amount every two weeks. The em- penance? ohana De Muth plant cn ere - nes. 1920, to Share. 
Ip fact: it was never intended for charitable purposes.|the Crown spent about $150,000 on the Winnipeg trial | Ployees finally detected, this defect Tier cUthk thet all Of the wine Buda Oe tek heer ae eee 
s This came out in the'evidence gathered by the Lush com-| and a great grievance has been made of this by the Soviet and Jost their zeal for ee ae workers here agree with me. a By Order of the Board. 
mittee in New York and by the Department of Justice at] asitators. Inasmuch as the Crown had to spend over ut, at first, it worked. e first; This was in the spring of . E. L. WILSON, 
ate ae or ; : employees’ dividend was 6 1-2 per|fach one of the four cornerstones 
: wa. $100,000 in digging up evidence all over Canada and : 


: Bae . ‘ ivh as 1-2 per cent.| sanstone of Leitch’s Industriai | Montreal, July 15th, 1920. 
i at this is at the back of the : : : cent. As high as 17 Pp jand the capstone o : 
We are not saying th e from the United States in summoning a great number was paid. Contests were worked up|Democracy — Justice, Co-operation, 


. . . a es a 
present campaign going on throughout Canada, particu-|o¢ witnesses and keeping them at great expense, while} tween departments, the prize being) Rconomy, Energy and Service—ap- BANK OF MONTREAL 
larly among the labor unions, but we would strongly ad-|the defence was put to very little expense in this respect, | » large American flag. A department | parently ‘was solid atid in its place. 

vise them and the public generally, pot to contribute 2/ only a few witnesses being called in the Russell case and winning the highest efficiency honors! But wages were not keeping up with beatae oobi 

cent to any purpose of this kind without first having a| one in that of Ivens and others. The large sum spent|the third time in succession was din-| the cost of living. NOTICE is hereby given that « DIVE 
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thorough investigation. — 


sation. Where did it all go? 


‘ by the Winnipeg Defence Committee is creating a sen-|ed by the other departments.: The} Really, it was too much to expect. 


DEND of THREE Per Cent. upon the 


losing departments began to put pres-|1f every factory and firm in the Unit- paid up Capital Stock of this Institution 


has been declared for the current quar 
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LORD ATHOLSTAN’S LATEST In comparison with the Defence Committee’s expenses, | *" °" the loafers and slackers. Ajed States had adopted industrial de-| ter, payable on and after WEDNESDAY, 
A GATHERING of unusual importance took place quiet-| the Crown has been niggardly in its treatment of its much committee was appointed ‘by the|mocracy and doubled its output,|the FIRST DAY OF SEPTEMBER next, 


; . kk aie . ati 7 if | to shareholders of record of 31st July, 
ly in Montreal this week. There was nothing formal] more numerous corps of lawyers and other agents House to work out a penal code for! prices w ould still have gone up, if sy ) 
about it. It was not a meeting, merely a @inner and re- A : : a careless, tardy and shirking workers.|the world’s supply of gold, paper] “p94. os tne io. 
. ’ s a considerable amount of this money was con- “You are stealing my dividends,” said| money, and credit instruments ~had y ard. 


ception. No business was pa peep transacted. The/tributed by decent Trade Unionists in the East under the worker to the shirker. ‘Thé latter| more. than doubled: “We ksiow that FREDERICK eit mat 
object was to bring together for the rst time representa-|the false impression they were doing a service to Laboe | were radually squeezed’ out. ‘all of them did not adopt industriai ec eas. ee 
tive news r proprietors of the English speaking world|; : ‘ ee 8 all oF tn pe Montreal, 20th July, 1920. 
tha a — a d hb b M tand h instead of to international politics, they should ask for an Yet the company, at the end of two) democracy nor double their output, eee ae = rite 
t they might know and perhaps understand each | 4 uqit by public accountants. years, could not say definitely wheth-; and so, much less than double the sup- Th Cc di 
other better. . 6 42 : er or not industrial democracy had/ ply of money and credit was needed e€ anaqcian Bank 
In arranging -and presiding over this, Lord Athol-/ BRANTFORD CANNOT GET POWER FOR NEW|reduced the costs of production, al-|to double the prices. of Commerce 
» +> stan, formerly Hugh Graham, proprietor of the Montreal FACTORIES though ‘convinced that wader the old Sena 
“Star,” has rendered a great international service. Can- R : ; rat shaw wonld have BAK a aunt’ Wages and Prices ividend No. 134 
adians h th d littl ti with: the eaatford, saly 20.—fuerg t considerable wotry oe Me Sl Se eee | Industrial democracy at De Muth’s OTICE is hereby given that a divi 
8 have no sympathy and little patience wi part of civic officials here owing to the inability to seeure|more rapidly rising scale of wages| ie Aas al taal hant had {LN dend of Three per cent.- upon the 
drivelling, mawkish, self-appointed propagandists who oon power. It is pointed out that several new industries] and the other difficulties suffered by! ™® eS ee ee ee ee capital stock of this Bank, being at the 


write books or come over from England fo lecture on tat Pit nd ec as on tee: aie pone ly ne eady for! other firms. pJohn Leiteh grasped the currency Sit-|rate of twelve per cent. per annum, has 
Anglo-Saxon unity. They disgust the public and get no-|new customers, and power t b Alderman he C. Wages and Production (uation. As it was, when someone sug- {been declared for the quarter ending 
- na P canne e got. Alderman F. C, “ows u | gested an increase of wages, he only 31st August next, and that the same will 


+s sys : : : Harp, chairm i i i are ’ . 
where. They injure British reputation in the United rp ‘man of the Fire and Light Committee, declared to- No plan of industrial government | answered the House of Representa- be payable at the Bank and its Branches 


day that a special meeting of the City C il 
States and Canada. Newspapermen are coming to know] ¢aj _vity Council would belii.. wo have alah’ a : Pee on and after Wednesday, ist September, 
: ser . called shortly, and a fight would be initiated to secure a sup- that we have found has accomplished | tives in effect: 1920, to shareholders of record at the 


and ignore them. On the other hand the better under-|ply of power even if other interests had to suffer for a time,| more in the way of increasing the out- See what you have already dones You |¢lose of business on the 16th day of 
standing which should result from these personal ex- The Toronto “Globe,” in which the above special des-| PU! than the John Leitch plan of in-! have increased your earnings 50 per cent. | August, 1920. 
changes among the men through whom the world’s news| patch appears, is the chief advocate of Sir Adam Beck’s|{USttia! democracy and collective-| — nee _ eer a fifty-three} By order of the nee 
and opinions filter is of far-reaching importance. Lack} gigantic electric radial railway seheme. It wants to|*¢omo™) dividend. We saw in a pre- zu eed wigh aC es a a neethyy is a 
~ ‘ bi € < t die ie : Ba ‘ ° ® 5* ¢ ae we “ tess ner anager. 
of knowledge often gives these a-wrong, if not dangerous,| commit us to expenditure of millions of Provincial money| Y\0U" **tiel¢ in this series that it had/ your own power to increase your earn-|Toronto, 19th July, 1920. , 
slant. It is quite possible this may be the crowning act|to establish these lines. They will need hundreds of [A ™St (* «\! -he efficiency of the) Mme ro an ave manera te casicne 
i : s rorkers of the Packs is ’ .| Service y« ave rendered t society. 
of Atholstan’s useful career. thousands of electric horse power. ee ee Packard Piano Com-/ +). have increased earnings 50 per cent., | THE BANK OF TORONTO 
‘ Tie Maver ob Seantford 3 : pany. But the limit had apparently) put society is not compelled to pay any 
‘BE HONEST WITH THE CANADIAN PEOPLE ne y : rantford is, perhaps,. the most noisy |}been reached at De Muth’s in the! more for smoking pipes on that account. DIVIDEND N - 
and irresponsible advocate of the immediat ‘tion| Summer of 1319 when i The labor-cost of a pipe has not in- ND NO. 156 
e construction | summ when it had added ; : pips 
“67S IT NOT TIME THAT THE POLITICIANS AT OT-| of th dial : : : : . . |creased. Keep it up. Raise your wages TOR ic 1 : si 
of these radials. He is strongly opposed vq.| something less ths ) per J g OTICE is hereby given that a Divi- 
Z sly opposed to an investiga g than 50 per cent. to! 199 per cent., but do not force us to raise N s y siven 
TAWA BEGAN TO BE STRAIGHTFORWARD |tion as to whether they are needed or as to whether they| Wages. the price of pipes.” : eines ty crea gig caper 
AND HONEST WITH THE CANADIAN PEOPLE?”| would pay operating ex a | pes: rent quarter, being at the rate of Twelre 
asks the Toronto “Globe” in its criticism of the Meigh ce eee Yet the cost of living had gone up| The House of Representatives could | Per Cent. per annum, upon the Paid-w 
Government. emeignen! ' The “Globe” and Mayor McBride seem to have no|80 per cent. not answer this appeal. The Repre-| Stock of the Bank, has this day been dt 


sense of proportion. fasion. i . cere : re sentatives were silenced. Democracy | ‘!@™ed, and that the same will be payable 
This is exactly what THE FINANCIAL POST urged proportion. If the Hydro Commission is to go| The workers at De Muth’s could) : d 


still further into radial devel t th i +1), see about them in Brookl iN was a success, and they knew it. Bui af Take Pinas tay ot Gane 
NE thucdinh the war--that the Governments at Ottawa and svelopment there will be still}! u n in Brooklyn and New} ’ . after the First day of September next % 
London should tell the people the real facts — but the 


greater shortage of electric power in Western Ontario, York that other workers had increas-| S0Omehow, democracy was not keeping | Shareholders of record at the close % 
“Globe” did not support us. In fact its editor set us a 
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and United States and European industries establishing ed their wee per cent., even 100) hae regia ak coer of living. pias are 0 an clogch August next. 
new branches in Canada will naturally go to Eastern On-| Pe" cent, without increasing their| PlACeS Wilhou® democracy were keep- Ee tea tae op 
very bad example. He, Stewart Lyon, was selected to go tarid, or preferably to Quebec, where electric Si wels de: efficiency and without industrial de-|™& pace. ~ It was puzzling, other ee. : 
to France to prepare reports for the whole press of Can- veloped by private corporations is che . oe mocracy. Somebody in the House of | Places were even doing better. In the)... p11. oa Lae 
ada. Instead of getting us the facts he was publicly com-| ,.. Sodaietes wiiteatid uehienne 3 iad eens. Weare waxes Representatives suggested an _ in-| Clothing trades, immigrants like them-| Forenta, taly 2ist, 1920. 
Slimented by the Army Staff—which wanted the facts nea e ae ae — Se but one man’s crease without waiting for a further! %¢lves, Jews, Poles, Lithuanians and , ; 
* suppressed—for having made no effort to secure them. chosen because they work ar (eas az cm leaders are! increase in the economy-dividend. }a dozen nationalities, had gained for- Th R | B k f C nada 
But other Canadians in France were not afraid to ex-|}o,4s and not with thei : ms ands ana their/ But the remarkable success of in-|tY-four hours a week, and much € Noyal bank oF Va 
pose the rottenness—now confirmed by the famous cor- a. eir ongues, where demagogues are] dustrial democracy smothered the} ™ore than 50 per cent. increase in DIVIDEND No. 132 
Maepondent, Philip Gibbs—of the war management by the cee oe and fair play govern; where in-| suggestion. About that time the anings. NJOTICE is hereby given that 4 
‘incompetence of the Imperial Headquarters Staff, to whieh e a ected, company printed a statement of one!_ The ae of the House was|1' Diyinenp of THREE PER CENT. 
80° many appointments ‘were due to political, family and THE FINANCIAL POST has shown that 70,000 of pri-|of the representatives elected by the| ringing it into discredit. Represen-| (being at the rate of twelve per cent 
_even profiteering pull. But for the fearless attitude of|¥@te horse power is standing absolutely idle. And Sir gyros | Be See pottpiap'- ao aad — ches Stock of this beni ha paid St ae 
“General Sir Arthur Currie and the courageous support of sora Beck is the man who is preventing its use. The einiathod nat ws adeetrial Guneesty a vate sa oa ar thee ae — ate fa alr eo will be 
Sir Robert Borden in 1918—during which he threatened|! rantford Fire and Light Committee ought to make some two years, and the main reason I wan Tor men in a sestath department denice payable at the bank and its branches. 
to transfer the Canadian army from British to French investigation. ce ores ohne ye I know that! 4. increase in wages. An outa’ de | 02 and after Wednesday the first - 
eontrol rather than abandon Paris, and retreat to the prinantoseiporens When's sas i ae oeieent sarc] agitator was urging them to strike of September next, to shareholders ® 
coast as the British politicians had decided—the develop- EDITORIAL NOTES — 2° omnes Se me and tells me|but they submitted their case to the tae ace ny aaes = ver 
yi , : about it anc 2 k rs the "s 5 ¢ P gust. 
ments would have been very different. . THE WIRELESS telephone. does not seem to have thus|the question ob atthe ‘next meeting of | Louse. A committee of ‘the House By order of the Board. 
_. “The Canadians came here to fight, not to retreat,”|far made any more impression upon the position of the the House of Representatives, and con-| vestigated. It denounced the twen- Cc. E. NEILL, 
were the words used by Sir, Robert in his final ultimatum] Bell Telephone Company than has the aeroplane on the| tht “hace 42 "the Gabba wal hee ‘five, charging that they were “ab- General Manage? 
to Lloyd George, as his fist descended with stirring em- Canadian Pacific Railway. about it. They will act on it one way or| solutely unfair in their demands.” Montreal, Que., July 16, 1920. 
phasis on the table. Make no' mistake. When he used go els another and my experience has bean that| -2¢ House eee the report. The te —— 
the word “Canadian” he did not mean Canadian born ee every question has been settled fairly.;company pubtished it as a triumph of e «8 
‘alone — but the Old Countrymen, Americans and others THE agitation for closer trade’ relations between Canada|, Sone eile ant ntaateial. democeney | iaduattial democracy.” It was real- Canadian Woollens, Limited 
who served with equal distinction under the Canadian and the British West Indies is meeting with most en-| would most likely keep: it to himself or| 1¥ * “handle” for the trade union or- spears 
vr b couraging success. Business men have long recognized | tell the other workers about it. Perhaps | 8anizer, 
army leaders, who in the later years got there by capacity, . gn ihe’ wadinee oauld be Inckuch oc aie 
“not by pull. In fact one of Sir Arthur’s most valuable the advantages to accrue from an agreement such as |;, him, so he would nurse his grievance | Organizers at Work mr 
‘aides was an Imperial staff officer lent him as a technical that which has resulted from the recent conference at|and very likely he would quit. Indus-| When the House was dormant on a new Pr tay ee ders of te 
; ; ; , s447. | : i of the sharehoi 
eat Ottawa. : 2 : ee pronenes nn — such oe the wage question the union organiz- Canadian Woollens, Limited. will be held = 
as We have always believed Mr. Lyon failed - his duty Nowadays at the plant you never hear| “TS Were at work. The union prom- Ferrbersa, ‘Ont. on Monday, the oe 
- to his paper, to his party and to the Canadian people. Had} THE very broad ‘statement is made that Hydro-Electric | ® cetemo® urging the men to get on the| ised action and results. Workers be- Spo Baty Trg eat i esd iat 
“he not suppressed the disgraceful facts as he must have has saved the people.of Toronto twenty millions of dollars. job, eer ae foe a tee | gan transferring their allegiance to| for tegge Bodin “ot receiving the report, 
found them; had he given them in the “Globe,” then the of course, anyone who would ask for particulars would|we are increasing our own dividends. | the Smoking-Pipe Workers” Union, ee ae Se _ pu. a é. 
organ of the great Liberal party, the Borden Government | immediately be denounced as an ae of public owner- can, sar tae ee ten Gaga ec “it A eee aes aoe "atc ee Wad-| Auditors, and to transact such other 9am 
2 i . j * 5 é es a holiday, it is ion of Labor. e House was} may be properly brought before ; 
‘not have overlooked them, and earlier action would| shi} . Yet to judge by Mr. Bradshaw's report, the book-| the other men and women worke Ke : 
Os ptt : , rs whose ~ 2 F. ing. 
taken. As it was some articles in a Canadian |keeging methods of the Hydro ate open to serious ques- dividends he is lowering. Before indus- oo to action. This time it was W. ‘TINKER, 
ai ; in the ion, ‘ : mis trial democracy was put. into orty four hour Week. qi 
re ee SEO Haha x a 7 ; Zt fer « was every man < ; : Le . a ¥ 
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OMPANY, LIMITED 


DIVIDEND NO. 3, 


hereby given that a dividend of 3 


one-half (14%) per cent, has — 
ured on the Capital Stock of 
for the quarter ending $list A) 
ible Ist September, 1920, to Share. - 


record at the close of business 
August, 1920, . io 


r of the Board. 
E. L. WILSON, 
- Secretary, 


July 1hth, 1920, 


IK OF MONTREAL 


E is hereby given that a DIVI- 

) of THREE Per Cent, upon the | 

‘apital Stock of this Institution 

declared for the current quar. 

ple on and after WEDNESDAY, — 
DAY OF SEPTEMBER next, 

olders of record of 31st July, 


ler of the Board. 
EDERICK WILLIAMS-TAYLOR, 


General Manager, 
1, 20th July, 1920. 


e Canadian Bank 
of Commerce 


Dividend No, 134 


f is hereby given that a divi- 
i of Three per cent. upon the 
tock of this Bank, being at the 
>] per cent, per annum, has 
for the quarter ending 
rust next, and that the same will 
‘le at the Bank and its Branches 
fter Wednesday, 1st September, 
shareholders of record at the 
- iness on the 16th day of 
920. 


: : 
der of 


welve 


clare d 


the Board, 


JOHN AIRD, 


General Manager. — 
19th July, 1920. 


BANK OF TORONTO 


DIVIDEND NO, 156 
‘E is hereby given that a Divi- 
1 of Three Per Cent. for the cur 
rter, being at the rate of Twelve 
per annum, upon the Paid-up 
the Bank, has this day been de- 
nd that the same will be payable 
Jank and ite Branches on and 
« First day of September next to 
iders of record at the close ? 
s on the lith d.y, of August next. 
der of the Board. 
THOS, F. HOW, . 
General Manager. 


k of Toronto, 
Toronto, July 2ist, 1920. 


Royal Bank of Canada 
DIVIDEND No, 132 


‘E is hereby given that & 

oF THREE PER CENT. | 

at the rate of twelve per cent, 
um) upon the paid-up capital 
this. bank has been declared 
current quarter, and will be | 

‘at the bank and its branches, ” 
after Wednesday the first day 

ember next, to shareholders 

at the close of business on 

vy of August. 


der of the Board. 
C.-E. NEILL, 


General Manager. 
ml, Que., July 16, 1920. 
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E is hereby given that the ear 
ral meeting of the shareholders 

b Woollens, Limited, will be 

Mee of the Company, M 

ough, Ont, on 

hy of August, 1920, at 

ck fn the afterncen (Stw 

purpose of receiving 

tors for the past year, for 
he Directors, for the 


and to transact ss 
xe properly brought before the 


Investment Yields 
Now High 


Since 1914 incomes obtainable from the highest grade investments 
increased to an extraordinary extent, For instance, bonds of the Domin- 
jon of Canada yielded 85% to 3.9%. ‘The present yield obtainable 
varies from 5.41% to 6.01%, and similarly the yield obtainable on all 
municipal securities has increased from 50% to 75% over the incomes 
of 1914. 


Such incomes help in some degree to offset higher living costs. 


We strongly recommend that purchasers take advantage Of present 
extraordinarily favorable price levels, with their accompanying high 
income yields. 


Security Yield 
DOMINION OF CANADA VICTORY BONDS 
Wp. FO0kd «os occ ev dewirn cbse ese cw s bbsvenl babel bands 5.41% to 6.01% — 


PROVINCE OF ONTARIO 
6% Bonds, due 15th June, 1930 


PROVINCE OF ONTARIO (Frée from succession duties) 
314% Bonds, due Ist July, 1926 On Application 
PROVINCE OF SASKATCHEWAN 
444% Registered Stock, due Ist January, 1954 


CITY OF WINDSOR 
514% and 6% Bonds, due Ist August, 1921-1940 


6.25% 


6.25"; 
PROVINCE OF MANITOBA GUARANTEED 
(Issued by Rural Municipality of Ste. Anne.) 
514% Bonds, due 31st December, 1921-1948 
DOMINION OF CANADA GUARANTEED 
(Issued by Canagian Northern Railway Co.) 
4% Debenture Stock, due Ist September, 1934 


PROVINCE OF BRITISH COLUMBIA GUARANTEED 
(Issued by Canadian Northern Pacific Railway.) 
444% Debenture Stock, due 2nd April, 1950 .................. 6.65% 


PROVINCE OF BRITISH COLUMBIA GUARANTEED 
(Issued by Pacific Great Eastern Railway.) 
44%,% Debenture Stock, due 15th July, 1942 
- 4 


RURAL MUNICIPALITY OF ASSINIBOIA 
6% Bonds, due 27th January, 1922-1937 


CITY OF BRANDON SCHOOL BOARD 
514% Bonds, due Ist June, 1950 .. 


In addition to the above we als® have attractive odd amount bond. 
Delivery of securities will be made to purchasers free of all delivery charges. 


AUGUST LIST ON REQUEST—INQUIRIES INVITED. 


A.E.AMES &CO. 


UNION BANK BLDG. .. . TORONTO 
TRANSPORTATION BLDG. MONTREAL 


74 BROADWAY .... . NEW YORK 
BELMONT HOUSE . . VICTORIA, B.C. 
HARRIS TRUST BLOG. CHICAGO 
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WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS 


Royal Financial Corporation, Limited 
scm nG “Gael cme RL 


LL ddaanaa aia A sas 
TU ddiabecdbaLissibdlibbisiddbbstth 


WM Mddddddddddlddldddddddddddddddddddddddddddddddddddbddddddddddddddddbdddddidddddddddd. 


t with a'strong Government 


INVESTORS’ INQUIRIES 


BANK OF COMMERCE 
H. A. M.~What do you think of Can- 


adian Bank of Commerce as an invest- 
ment at 185? 

There is a great deal of fundamental 
security behind the shares of the 
Canadian Bank of Commerce, and this 


security: is increasing every year. The 
stock should be a good investment. At 


the present time yields on all invest- 
ments are abnormally high, as a re- 
sult of high money rates. With lower 
money rates in the future and a con- 


sequent readjustment of investment 


yields, such a stock as Canadian Bank 
of Commerce, which has an assured 
income, should materially appreciate 


Canadian 


SS = 


The increasing 


Pulp and Paper Prosperity 


Well Founded 


value of Canadian pulp and paper 


in value. The yield at present is 


around 6.45 per cert. he increase in 


the bank’s assets each year should 


also be reflected in the market quo- 
tations for the shares. 


RUSSIAN ROUBLES' 
J. G., Toronto—Would you tell me 


the value of a Russion rouble at market 
prices to-day? Has it: any, value in Rus- 
sia? 

There are no quotations on Russian 
roubles in this country or Great Bri- 


tain, As you are aware Russia is’ in 


a chaotic condition, and her paper 


currency has but little value. In the 
event of order being restored again, 


securities is not the result of temporary and artificial 
trade conditions. It is based upon the natural law 
of suppiy and demand. . 

The pulpwood reserves of the United States and other 
countries are becoming exhausted. It-will be years 
before the Nort hern European forests arecommercially 
workable. The only ‘available commercial supply of 
pulpwood is now in Canada. And, as the demand 
continues and the supply grows less, the price ~— 
inevitably rise. This means larger earnings — 
greater profits to the holders of Canadian pulp an 


paper securities. 


If you hold any pulp and paper securities, you should 
corcamade read sae bulletin Investment Items. It will 
keep you thoroughly posted upon the development 
of the industry. 
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at the head 
of affairs, it is possible that the rouble 
re recover a portion of its former 
value, 


CHIPPAWA PETROLEUM 


_ Imperial._-Can you give any informa- 
jon regarding the Walker Finance. Cor- 
poration, of Buffalo, or the Chippawa 


Fetroleum Corporation whose stock 
they are selling? 

We find that the Walker Finance 
Corporation is little known in Buffalo. 
They are engaged in the flotation of 
the stock‘of the Chippawa Petroleum 
Corporation, the latter, claiming to 
own 43 oil leases in Allen County, 
Kentucky, on which they are drilling 
five wells. They have no production 
as yet, and the’ stock is very specu- 
lative. It does not look attractive, 


WHO GETS EXCHANGE? 

‘R. B. H., Hamilen.—To settle a vexed 
question would you kindly reply to the 
following; A party buys American 
stock on margin, through his local brok- 
er, at a time when exchange was ‘quite 
low and was not charged exchange 
his margin. If he sells now would he 
be entitled to the present exchange, 
at least on his profit as he has been 
paying the high rate of interest charged 
on American stocks right along on his 
balance? 

Until the premium American 
funds ‘reached a very substantial 
figure it_was not usual for Canadian 
bankers to charge their clients with 
exchange when purchasing American 


stocks on margin. Some months ago, 
however, the brokers decided that on 
any new accounts opened their clients 
would have to pay their premium, but 
that they would be credited with the 


exchange on any profits that might 
accrue from their trading. 


The general rule is to allow the 
premium on any withdrawals from 
the account where the premium was 
paid originally, but not otherwise. In 
the case you refer to the client is 
not entitled to the exchange. The fact 
that he has been paying a high rate 
of interest is immaterial, as there is 
no connection between the rates of 


exchange and the Wall Street money 
rates. 


on 


on 


CANADIAN PACIFIC 


Blue River~—Will you kindly give me 
your opinion of C.P.R.- around .135 as 
an investment? 


From recent analysis of the posi- 
tion of the Canadian Pacific Railway 
it seems assured that the 10 per cent. 


dividend will be continued. The stock 
seems a good investment around 135, 
although there is a slightly specula- 
tive element introduced by reason of 


the Government ownership of the C. 


N.@R. and G. T. R. With all of the 


C. P. R.’s competitors under Govern- 
ment control there may be a tempta- 
tion to allow the Government lines 
to be run at a loss rather than allow 


any general arrangements to go into 


effect that would benefit the C. P. R. 


There is still some uncertainty as to 
whether or not the railroads will be 
granted the requested freight rate in- 
creases, but viewing’ it on the whole 


C. P. R. looks quite safe. 


EUREKA MOLYBDENITE 


A.S.D., T@ronto—Would be glad to have 
your opinion of the Eureka Molybdenite 
Corporation. 


The Eureka Molybdenite Corpora- 


tion has holdings of 100 acres in Ren- 


frew county, which is said to be rich 
in deposits of molybdenite. The man- 
agement have not undertaken any de- 
velopment other than testing out the 


field, and it,is quite probable that the 


resources will not be utilized for 
commercial purposes for some time. 
The value of this mineral in connec- 
tion with the manufacture of steel 


is becoming more widely recognized. 
The demand is not so great at thé 


present time, however, to permit of 
tive proposition. If you already hold 
securities of this company, we _ fail 
to see how you can realize on them 


in the near future. 
PERSONALS 

JULIAN C. SMITH, who has been ad- 
ded to the board of directors of the 
Dominion Bridge Company, Limited, is 
vice-president and general manager of 
the Shawinigan Weter & Power Com- 
pany. He is also president of the Public | 
Service Corporation-of Quebec, president 
of the Canadian Electro Products Com- | 


pany, and of the North Shore Power Com- | 
pany. He was born in Elmita, New York,| 


CURRENT OPINION 


THE FRANTIC CITY PRESS 
“Lucknow Sentinel” 


The controvery over Hydro Radiais 
still rages.. The Toronto Globe and a 
number of other city dailies are working 
overtime to convince the public that 
the Drury Government has made a 
blunder of the first magnitude in re- 
fusing to encourage the construction 
of radial railways under the management 
of the Hydro-Electric Commission. 


Premier Drury has appointed a com- 
mission to inquire ‘in the matter of 
radial railways and to report its find- 
ings to the government. In view of the 
act that strong arguments have been 
advanced both for and against the con- 
struction of radials, this action of Pre- 
mier Drury’ seems a wise one. | 

The two best points made against ra- 
dials appear to be, Ist: That when the 
good roads schemes of the province and 
counties are carried out there wwWl be 
much less need for radial railways than 
there is now, and that with the improve- 
ment of the country roads and the con- 
sequent increased use of automobiles 
and motor trucks the radials might even 
prove to be an unprofttable investment, 

2nd: That the power which would 
be used by the radials can be put to 
better use in. operating machines on 
farms and in towns, and that there is 
now, and will be for some time, a short- 
age of power for these purposes. 

These are very good reasons for the 
policy of the government in going slow 
and making inquiry. Good public high- 
ways will serve the public better than 
railways of any sort. . Traffie on the 
highways can never be tied up by 
strikes and the charges for hauling on 
them never can be excessive, , because 
the average business man can put on a 
machine of his own. : 

For our part, we believe that the 
Ontario Government hag taken the right 
ccurse, and we are pleased to see that 
Premier Drury has not been frightened 
by the rather frantic efforts of’ the 
city press. : 


THE MERCURY AND THE RADIALS 
Renfrew Mercury 

The “Mercury” has been vaccused of 
hostility to kydro radial railways in the 
abstract, but we fail to recall a singie 
statement that has appeared in these 
columns to justify such an inference. 
This paper believes that the country 
can be deveiosped only by the building 
of transportation lines so as to make 
communication easy between rural com- 
munities and urban centres.\Such lines 
are a benefit to producer and consumer 
alike and are an important factor in 
determining the cost of living. There 
is, showever, a difference of opinion 
among experts as to whether radial roads 
under any but certain conditions can 
be made to pay. No line should be 
built until after careful investigation 


Pendulum 


Under the strain of 
war, large amounts of 
of Canada 
launched 


Dominion 


Loans were 


of the prospects for satisfactory finan- 
cial returns. If the road fails to pay 


at the end of three years the guarantee] 


of the Government is cancelled and the 
municipalities 


deficit. There is .plenty of power in 
Ontario, developed or in a state of 


nature, to ,operate all the radial lines } 


that the province will ever require. 
| Electrical will supplant steam power 
entirely in the course of not more than 
& generation and the substitution wiil 
| 8 a long way toward solving the fuel 
problem which becomes more critical 
with the passing years. 

The Merctry has commended, and 
will continue to commend, the attitude 
of Premier Drury in deciding to call a 
halt in hydro expenditures until it can 
be shown that further outlay is justi- 
fied. That is plain, sensible business 
on the part of the Premier. The “Mer- 
cury” believes in radial roads, but also 
believes that they should be construct- 
ed only where needed to develop a por- 
tion of the country at present suffering 
from a lack of transportation facilities 
and where they can be made to pay. 


LETTERS TO THE 
EDITOR 


|FAILURE OF GOVERNMENT OWNER- 
| SHIP 
Editor, THE FINANCIAL POST, 

Sir,—Can you or any of your 
scribers inform the writer why _ our 
worthy newspaper, the “Evening -Tele- 
gram,” is such an ardent supporter of 
Sir Adam Beck, the Hydro-radials, and 
Government-controlled utilities gener- 
ally? Are there any of our public utili- 
ities controlled by either Dominion, Pro- 
lvincial or Municipal Government—that 
lean justify their existence under such 
control by having shown a dividend. I 
do.not know of any, but perhaps some 
of your readers may;. if so I would like 
to hear of them. There was a time when 
I was a strong supporter of government 
jownership of all public utilities, but of 
ate I have changed my mind to a con- 
siderable degree. Is it not a fact that 
a great percentage of the government 
employees lose their initiative and fall 
into a sort of don’t-care attitude, and 
make little or no attempt to serve the 
best interest of the public generally? 

An instance of this came very 
prominently to the writer’s notice a short 
time ago, having an occasion to take a 
train into town from a small station on 
one of the Canadian National lines about 
thitty-five miles from the city. The 
train consisted of one parlor car and two 
passenger coaches. The parlor cat was 
full to capacity and there were enough 
passengers in the two coaches to fill 
four. 

Not having any ticket, my fare was 
paid to the conductor, for which I re- 
ceived no receipt, and none was punched 
at least in the writer’s presence). It 
shortly became rather dark on the train, 
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The 


1934 


Maturity 


that voted for the im-f 
provement are required to make up the} 


7th Edition 
_ Analysis 


of 
Canadian Stocks : 


This Edition brings up to 
date the classification an- 
alysis a hty issues, com- 
rising all the important pre- 
erred stocks listed on the 
Montreal Stock Exchange. 


The careful investor will find 
the information given of con- 


stant service. We will be glad 
to send copies free on appli- 
cation. 


Write for “Analysis A” 


Greenshields & Co. 


Investment Bankers 


14 King St. East, Toronto 
MONTREAL OTTAWA 


it being late in the evening, and having 
an idea I would like to make myself as 
comfortable as possible under the circum- 
stances I decided to do a little reading. 
On approaching the trainmen and re- 
questing him to turn on the lights, my 
hopes were immediately dissipated by 
being informed that no light could be had 
as there was ho gas in the tanks. Short- 
ly after I observed a number of coal oil 
lamps along each side of the coach 
which I presumed were there in case of 
emergency. The news agent passing 
through, I:enquired if these could not 
be lit, by promising to buy something to 
‘ead if any light was obtainabale. He 
immediately set about the lighting of 


the lamps; they flickered for about two 
seconds and went out, no oil in the lamps. 

On two other occasions coming into the 
city on the same train, no conductor came 
near me to collect my fare. If this is a 
sample of the way the Canadian National 
Railways are going to be run, will we not 
have a nice legacy to hand down to our 
children? 


Yours respectfully, 
Toronto, July 30, 1920 TOMMY. 


Will Swing Back 


maturity, and with final 


absorption, enhance- 
ment should result. 


upon a willing public. 


Buying was on a scale 
that necessitated later 
re-distribution of the 


undigested portion. 
This brings temporarily 
easier prices —a ‘‘buyer’s 
market.”’ 

But the pendulum will 
swing back. These 
surplus bonds are rapi- 
dly passing into the 
hands of those who plan 
to hold them _until 


Toronto 
Saskatoon 


Victory 
Bonds 
yield 


nearly 
6% 


Mail your order 
or write for 
particulars. 


Wood, Gundy & Company | 


157 St. James Street 


Montreal 


Victory Bonds at exist- 


ing prices constitute the 


most attractive invest- 
ment obtainable. Sec- 
urity is unquestioned. 


Interest coupons are 


readily cashed at any 
branch of any chartered 
bank in Canada, and if 
there should arise a 
necessity for cash these 


bonds will prove the 
most readily sold of all 
securities. 


New York 
London, Eng. 





and started out-as a draughtsman. He} 
later joined the Shawinigan Power Com- | 
pany. In 19038 he became superintendent 

of the company at Montreal, and in 1906 | 
was advanced to the position of general | 
superintendent. He was appointed to the 

vice-presidency in 1913. 

HOWARD MURRAY, 0.B.P., vice-pre- 
sident of the Shawinigan Water & Power 
Company, and vice-president of Aldred 
& Co., Limited, has just been elected to, 
the board of Directors of the Dominion | 
Bridge Company, Limited, Mr. Mur-| 
ray began his. business career with a 
firm of West India merchants, and be-| 
came connected with the Shawinigan 
Company, being appointed secretary in | 
1903. His advance was rapid, and he be- 
came treasurer in 1906, and vice-presi- 
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Issue 
CITY OF WINNIPE 
Twenty-Year 6% Coupon Bonds 
Due 2nd August, 1940 es . 
ji-annual interest (2nd February an ugus: 
siggroen ig! ‘the Bank of Montreal. in Toronto, Montreal or , 
} Winnipeg, at the holder’s option. ee 
Denomination: $1,000. Registerable as to Principal. 
Price: 97.17 and interest yielding 6.257%. 


HARRIS, FORBES & COMPANY 
PR. Building 21 St. John Street, 
oA TORE NTO. MONTREAL 
Harris, Forbes & Co., Inc. Harris, Forbes & Co. 


Boston London, E 
Jere. Trust and Savings Bank, Bond Department, Chicago 


For Many Years 
We have been large buyers of 


CANADIAN: 
GOVERNMENT, MUNICIPAL 


“ AND 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial suppor} which is necessary 
to improvement and progress. 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


-Detroit-Cincinnati 
Colu s-Youngstown-Akron 
Denver-Colorado Springs 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET TORONTO 
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We offer 
Subject to prior sale 


$600,000 
CITY OF WINNIPEG 


Twenty-Year 6c; Coupon Bonds. 


Dated 2nd August, 1920. Due 2nd August, 1940. 

Principal and semi-annual interest: (2nd February 
and August). Payable at the Bank of Montreal in 
Toronto, Montreal or Winnipeg at the holder’s option. 
Denomination $1,000. Registerable as to Principal. 


Price 97.17 and interest, Yielding 614% 
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Canadian Head Office: 
74 Notre Dame Street West, Montreal. 
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1@ King Street East, 


McCurdy Building, 
Toronto, Ont. 


Halifax, N.S. 
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- CITY OF SARNIA 


Tenders for Debentures 


Tenders will be received by the undersigned up to Thursday, August 

19, 1920, at five o’clock p.m., for the purchase of debentures to the amount 
of $169,833.59, payable in equal annual instalments of principal and 
“interest combined, at the Treasurer’s office, Sarnia, as per statement below. 


Tenders will be received for each lot separately, and the committee 
reserve the right, whether the tender be for the whole, or for any part 
_ thereof, to sell each lot as they’ may consider best. 


Delivery and payment to be made without any deduction at the Bank 
of Montreal, Sarnia, and accrued interest to date of delivery to be added 
to the amcunt of the tender. 


* The highest or any tender not necessarily accepted. 


, By-law 1125—$864.00, in varying sums, 6 per cent., payable on Decem- 
ber 3ist, 1920 to 1929. 


By-law 1127—$6,460.00, in varying sums, 6 per cent., payable on Decem- 
ber 3lst, 1920 to 1939. . 


- By-law 1128—$70,000.00, 63 debentures $1,000.00 each, and 10 deben- 
tures in varying sums $7,000.00, 5% per cent., payable on November Ist,’ 
1920 to 1929. 


_ By-law 1159—$36,615.77, 29 debentures $1,000.00 each, and 10 deben- 
tures in varying sums $7,615.77, 6 per cent., payable on April Ist, 1921 
to 1930. 


By-law 1160-—$12,043.76, 10 debentures $1,000.00 each, and 5 debentures 
in varying sums $2,043.76, 6 per cent., payable on April Ist, 1921 to 1925. 
By-law 1187—-$43,850.06, 41 debentures $1,000.00 each, wud 5 debentures 


sums $2,850.06, 6 per cent., payable on August 1st} 1921 to 1925. 


"NEWS OF TH 


COAST SYNDICATE 
BUYS B.C.’S ISSUE 


FOR SALE IN U.S. 


$3,000,000 of Bonds Are 
Sold For Railway 
Work 


MORE HOME SALES 


Cobourg and East Sandwich in 
Market—Winnipeg Hydro 
to Sell “Over the 
Counter” 


Local firms, this .time with an 
American syndicate, were again suc- 
cessful in securing British Colambia’s 
issue this week. The province sold 
$2,000,000 of five-year 6 per cent. 
bonds to the Pritish American Bond 
Corporation, the Reyal Financial 
Corporation, Gillespie, Hart & Todd, 
with the Seattle National Bank, and 
Blythe Witte & Co., at 98.91, at 
which price the money costs about 
6.25 per cent. The bonds are obvious- 
ly for American sale ‘as they are pay- 
able in New York as well as Canada. 

The funds are to be used entirely 
in conection with the Pacific Great 
Eastern Railway. 

A number of different types of 
tenders were received, as follows:— 
British America Bend Corp., Royal 

Financial Corp., Gillespie, Hart 


& Todd, Seattle National Bank, 
Blythe, Witter & Co., Seattle 


(Can.) 
(For $3,000,000.) > 
W. A. Mackenzie & Co., A. Jarvis 
& Co., and First National Com- 
; (Can.) 99.5 
(N.Y.) 88.45 
(For $1,70€,660.) 
Carstens & Eari, Price & Co.. Feris 
& Hardgolbe 
(For $1,700,000.) 
A. E. Ames & Co., Wood*Gundy & 
Co., Halsey, Stuart & Co. (Can,) 
(For $1,500,000 > 
Canada Bona Corpation....(N.Y.) 87. 
Cobourg and E. Sandwich 

The town of Cobourg, Ontario, this 
week sold to Wood, Gundy and Com- 
pany of Toronto, an issue of $75,000 
of 6 per cent. debentures... There 
were two blocks, $50,000 payable in 
20 instalments and $25,000 in fifteen 
instalments. The price paid was 
94,77 and bids received by the town 
were as follows: 

Wood-Gundy & Co. .............. ; 
United Financial Corp. .......... 94.58 
A. E. Ames & Co, 

Wood Gundy and Company were 
also the purchasers of an issue of 
$42,095 of 6 per cent. fifteen instal- 
ment debentures of the Township of 
East Sandwich, Ontario, for which 
they paid 94.53. , 

The Winnipeg Hydro-Electric sys- 
tem has joined the “over the counter” 
campaign. Some $150,000 of the sys- 
tem’s bonds will be offered for sale to 
Winnipeg systems about August 15. 
The funds received will be used to 
reduce capital overdrafts at the 
bank. The bands will be in denomina- 
tions of $100, bearing 6 per cent. in- 
terest, and ‘will be offered at par, it 
has been tentatively planned. 

An advertising campaign will be 
launched immediately. If the scheme 
proves successful bonds of other de- 
nominations will be issued and the 
system is prepared to issue a total 
of $500,000 to $1,000,000 of bonds 
if they can be absorbed. 

Two local Winnipeg bond houses 
ure offering a portion of the City of 
Winnipeg’s $600,000 issue that was 
purchased by an eastern ssyndicate 
two weeks ago. As endorsing the 
comment that has been made in these 
columns by a Toronto bond dealer 
who favored investment by citizens 
in bonds of their home towns, the fol- 
lowing from an editorial in the 
“Manitoba Free Press,” concerning 
the issue in question, is of interest: 

“Manitoba up to the present has not 
been much of an investing province. It 
has not. bought the common shares of 
its own prosperous and successful com- 
panies, and it holds little of the stock 
of the great chartered banks. It has 
not been a bond purchasing province, 
being surpassed in this respect by less 
wealthy provinces of the far east. It 
has not yet learned the lesson of buy- 
ing the highest grade of securities. 

“The present opportunity is one which 
in all probability will not continue. 
Money may be dear for several years, 
but. it is improbable that it will be 
much dearer, and almost certain that 
the decline will begin within an appreci- 
able time. 

“The present issue will probably be 
absorbed by Canada almost immediate- 
ly. Fifty per cent. of it will be taken 
by the east within a few hours, and 
Winnipeg will increase the amount of 
tribute which it pays to that section 
of the Dominion. 

“It is obviously desirable that as 
many as possible of the bonds of the 
city should be held here and that the 
interest should be paid here. Local 
bond houses will have these securities 
for sale and will be_pressing them on 
the public. It is obviously desirable 
that these houses should receive the 


largest possible public support and en- 
couragement.” 


The city of New Westminster, B.C., 
has called for tenders for the pur- 
chase in blocks of $50¢°-»d up. of 
SOE ne of 6 per cent. rn < ut i e 
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issue a similar warning. Sums te- 
counter” mcthods with the call for 
tenders.” It is stated that allotments 
will be made in order of receipt. 

Out of the $150,00 of Brantford de- 
bentures offered for local sale some 
$100,000 have been sold. The deben- 
tures are being sold at 6 per cent. 

The city of London has adopted a 
new plan fcr the securing of money, 
which, Treasurer Bell says, is meet- 
ing with great success. Under this 
scheme the treasurer will at any 
time accept money from citizens who 
desire to loan it to the city, giving 
interim receipts. When an issue of 
debentures is authorized Mr. Bell 
ealls in the receipts and gives the 
holders the city’s bonds instead. All 
the time the citizen is drawing money 
at debenture rates on the loan he made 
the city. Ji is understood that sev- 
eral other municipalities in western 
Ontario intend adopting the plan. 


OVERDRAFTS PILED 
UP BY TORONTO CITY 


Half a Mill on Next Year’s 
Rate Already Spent - 

Last year Finance Commissioner 

Bradshaw, of Toronto, warned the 

city council "against the practice of 


piling up overdrafts against the fol- 


lowing year’s tax-rates, This year 
again, the new finance commissioner, 
George H. Ross, has been forced to 
idea, combining “over-the- 
talling $318,448 over the estimates for 
the year have been appropriated by 
the city council. They amount to 
about half a mill on the tax rate of the 
city, and will have to be paid out of 
1921 taxes. Mr. Ross views the over- 
drafts as “alarming.” 

As will be seen from the following 
table showing the largest sums in- 
volved, a large part of the over- 
draft has been incurred on account of 
salary bonuses: 
Allowance . for war 

granted in 1918 

Do., for police ... 
Contract to W. E. 

copper’ roof.on City Hall.. 
Additional appropr:ation To- 

ronto Public Library 
Supplementary appropriation 
for smallpox and “flu” epi- 
demics 
Fire protection Ashbridge’s 

Bay industrial district .... 
Cost of revision of assess- 

ment rolls re income assess- 

ment 
Grant to Canadian Jewish re- 
lief campaign 


bonus 
$86,575.99 
56,000.00 


56,497.00 
40,000.00 


20,000.09 
20,000.00 


15,000.09 
10,000%0 


GUARANTEE WIPED OUT 


Port Arthur Reaches Agreement 
With Stirrett Company 

Following the completion of ar- 
rangements to which John Stirrett 
and Sons, the City of Port Arthur, 
and ‘the liauidators of the Port Ar- 
thur Wagons and Implements, Ltd., 
are the chief parties, the city} of 
Port Arthur has been released from 
the guarantee it gave to approxi- 
mately $200,000 of bonds. 

John Stirrett and Sons have  pur- 
chased the land and buildings of the 
wagon works, at a cost of $270,000 
and will erect a box factory in con- 
nection with the plant and possibly a 
pulp and paper mill if outside capitai 
can be interested. The city is , being 
relieved frora the guarantee of $100,- 
000 worth of bonds held by the Imp- 
erial Bank, which together with ac- 
crued interest totals $150,000 and in 
addition a sum of $52,000 deposited 
for a portion of the property expro- 
priated is being returned. The agree- 
ment’ has been ratified by the. city 
council. 


TWO MILLIONS FOR ROADS 


Saskatchewan Making Large Expen- 
ditures This Year 

SASKATOON. — Saskatchewan is 
spending $2,000;000 on good roads 
during the present year. This is 
more per capita than is being spent 
by any other province in the Domin- 
10n, 

The department of highways has 
been making an investigation of the 
present condition of the province’s 
180,000 miles of roads with a view 
to working out a definite plan for 
improvement. It has been found that 
out of every 100 vehicles starting oui 
on the road, six start from city to 
city, 22 from town to town and the 
remaining 72 from country districts 
to market centres. This has been 
taken to emphasize the need for con- 
struction for roads for the conven- 


ience of the market producer. 
/ 


CALGARY’S TAXES 
CALGARY.—Taxes received in the 
first discount period total $1,525,000 
to date, but this total will probably be 
raised to $2,000,000 when all returns 
are in. This is a good proportion 
up, but in addition there are $3; 


517,389 of arrears oy 


CANADIANBONDS — 
IN STATES AMOUNT 


TO $521,750,000) 


Increase of Fifty Millions in 
Past Year and 
Half | : 


FOURTH BORROWER 


Only Britain, France and Italy 
Owe More in United States 
—Fifty Millions Mature 
Within Year 


By Resident Representative. 

NEW YORK.—On July 1, 1920, 
there were outstanding in the United 
States, Canadian government, muni- 
cipal and corporation securities to 
the amount of $521,748,313. Of this 
total, government securities repre- 
sented $150,000,000, municipal securi- 
ties $130,425,313, railroad securities 
$121,328,500, public utilities $80,095,- 
000 and industrials $39,899,500. 


Since January, 1919, the total of se- 
curities outstanding has increased 
$51,584,358. By classes of securities 
the figures compare as follows: 


July 1, 1919 July 1, 1920 

Government ... $175,000,000 $150,000,000 
Municipal and 

Provincial ... 116,060,662 130,425,313 
Gate 63,349,000 121,328,500 
Public Utility.. 71,767,500). 80,095,000 
Industrial . 31,486,793 39,899,500 

These represent increases or. de- 
creases as follows: 
Government 
Municipal and Pro- 

vincial . 
Railroad 
Public Utilities ... 
Industrial 


Railroad . 


decrease $25,000,000 
, 


increase 
increase 
increase 
inerease 


14,364,651 
57,979,500 
6,327,500 
_ 8,412,707 

The decrease in the total of Gov- 
ernment loans is due to the fact that 
cnly $75,000,000 of the $100,000,000 
Z-year notes which matured August 
1, 1919, was refunded. The marked 
increase in the volume of railroad se- 
curities outstanding is due principally 
to the financing done in this market 
during the past eighteen months by 
the Canadian Pacific and the Canadian 
Northern railways. During the year 
and a half the Canadian Pacific 
Railway floated $19,500,000 equip- 
ment trust securities in this country 
and the Canadian Northern $37,000,- 
000 worth. 

Canada now stands fourth on the 
list of foreign borrowers in the 
United States, being exceeded in her 
liabilities here by Great Britain, 
France and Italy. The totals of Bri- 
tish, French and Italian securities 
cutstanding in the United States on 
July 1, 1920,’ and on January 1, 1919, 
were as follows (exclusive of domestic 
issues): 

: ‘July 1,1920 Jan. 1, 1919 
Great Britain $5,064,633,000 $4,429,423,000 
France . 3,342,477,000 2,705,500,000 
Italy . 1,656,338,000 1,051,000,000 

During the coming twelve months 
Canadian securities to the amount 
of $45,956,750 will mature. Of this 
total $40,000,000 is represented by 
Canadian Government securities, $25,- 
000,000 of which mature on April 1, 
1921, and $15,000,000 on August 1, 
1921. 


HAPPY OVER DEAL 


CALGARY.—There is much rejoic- 
ing at the outcome of negotiations 
by the Government with the E. D. & 
B. C. and the A. & G. W., and now 
the settlers up north are expecting 
to be able to’ get their products to 
the markets. When the C.P.R. comes 
into a section, it brings with it confi- 
dence in its ability to handle the sit- 
uation. 


FIGHTING GAS RATE 


CALGARY.—Calgary is now in the 
throes of a stern fight with the Cal- 
gary Gas Co., witk the chances of 
putting the matter of price to a 
vote of the people. From indications 
the majority in favor of forcing the 


company to carry out its agreements 
will be large. 


FARES TO BE RAISED 


Regina Will Probably Increase 
Charges on Car Lines 

REGINA.—The city commissioners 
are pressing their case for increased 
fares on the civic car lines and it is 
probable that with the approval of 
the city council the new fares will 
be put in foreé during August. This 
action is emphasized as necessary fol- 
lowing the defeat of the proposal to 
instal one-man cars. 

It is proposed that a ten cent 
straight cash fare should be collected 
from casual qassengers @nd_ that 
tickets should be sold to citizens on 


Canadian Government 
Bonds 


. 


Investment Securities 


C.P.R.BLDG. TORONTO 


L. M. GREEN & CO. 


INVESTMENT 
SECURITIES 


Members Toronto Stock Exchange 


Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co, 


Government and Municipal Bonds 


@ Dominion Bank Bldg. 
TORONTO 
Canada 


W. L, MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 


1922— 99 and interest, yielding 5.94% 
1927— 9914 and interest yielding 5.58% 
1937—102 and interest, yielding 5.41% 
1923— 99 end interest, yielding 5.82% 
1938— 99% and interest, yielding 5.55% 
1924— 98 and interest, yielding 6.01% 
1934— 96 and interest, yielding 5.91% 


Orders niay be telephoned or 
telegraphed at our expense 


W. L. McKINNON 
& CO. 


Mc Kinnon Bidg. - Toronto 


A Cordial Invitation 


is extended to our customers and 
the public to visit and inspect 
our modern and commodious new 
quarters in the UNION TRUST 
BUILDING, corner Victoria and 
Richmond Streets. 


To the friends of the institution 
we express our appreciation for 
their patronage and loyalty in the 
past, and offer every assurance 
that the improved facilities now 
at our disposal will enable us to 
render even a greater measure of 
service in the future. 


Telephones unchanged 
Main 7490-I-2-3 


Union Trust Company 


HENRY F GOODERHAM, Presicent 


TORONTO, Richmond and Victone Ss 
WINNIPEG. MAN. LOmoOm, ENGLAND 


42 on Savings ~ Witidrawable by Gheqet 


Exchange 
Advantages 


Very often the market offers 
opportunities in the exchange of 
certain securities that investors 
can turn to good account. We 
are always in touch with the 
situation and are in a position 
to advise you regarding the a¢- 
vantages that might accrue to 
you in this matter, thus adjust 
ing your securities to ensure yoU 
the maximum returns with 

or better security. 


If you will submit us yuur list 
of holdings we shall be glad 
give you our advice without any 
obligation on your part. 


J. F. Stewart 
‘DOMINION ¢ 


37,8 


PRINCIPAL AND 
INTEREST PAYAE 


Price on 


J. F. STEW. 


Canadian Gov 
Municipal 


106 Bay Street 


NEW 
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WE OWN AND: 
OFFER 


} Municipal 


and School 
Bonds 


CREDIT CANADA 


Dominion Express Building 
Montreal 


J. F. Stewart T. K. McNair 


DOMINION OF CANADA 


GUARANTEED G.T.P. 


3% BONDS 


DUE JANUARY Ist, 1962 


AND SEMI-ANNUAL 
1 EST PAYABLE IN CAN, & N.Y. 


Price on application 


J.F. STEWART & CO. 


Canadian Government and 
Municipal Securities 
106 Bay Street TORONTO 


NEW ISSUE 


$60,000 
City of Sydney, N.S. 
6% BONDS 


Due July 2nd, 1950 


Principal and semi-annual interest 
payable at Sydney and Halifax. 


Price 9634 and 
accrued Interest 
Yielding 
about 614% 


The City of Sydney has a population 
of approximately 30,000 and is in a 

financial position. Sinking 
funds are provided for their issues, 
and we consider their bonds being 
offered dt present an attractive in- 
vestment, Orders may be tele- 
graphed or telephoned at out ex-_ 
pense. 


EASTERN SECURITIES 


COMPANY, LIMITED 
St. John,N.B. Halifax, N,S 


Province of 
Ontario 
6% Gold Bonds 


For estate or trust 
funds these bonds 
purchased at par 
and interest, matur- 


ing 15th June 1930, 
make a very desir- 


able investment. 


Sond Depariment 
Canana Tevst ©. 


t4King St.E. Toronto 


Investment Securities 


STOCKS, BONDS 


PRIVATE WIRES:-- 
NEW YORE 
TORONTO 
HAMILTON 
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| Toronto, September 18-22. 


ST. JOHN SEEKING 
SURVEY OF PORTS 
ON THE ATLANTIC 


Foreign Trade Suffers From 
Lack of Winter 
Facilities 


Advancement in Shipping in 
Past Year Greater Than in 
Previous Decade—. 

New Services 


By Resident Representative. 

ST. JOHN.—Interest in harbor de- 
velopment here is always keen and 
it is not surprising that the St. John 
Board of Trade should have decided 
to raise the whole question of the 
improvement of Canadian ports at the 
ninth Congress of Chambers of Com- 
merce of the Empire which meets at 
The ur- 
gency of increased winter port faci- 
lities was sufficiently manifest last 
winter, when for Weeks a dozen or 
more steamers lay at anchor, waiting 
for berths and opportunity te load 
the cargo in the cars that blocked all 
the sidings, Shipping companies lost 
& great deal by the delays; the con- 
gestion did not improve the reputa- 
tion of the port, or create a favorable 
impréssion in foreign countries as to 
Canada’s ability to handle her for- 
eign trade with economy and des- 
patch. 

Hon. Arthur Meighen and a party 
of members of parliament from the 

est were brought here, and given 
an opportunity to’ study the situa- 
tion. They were plainly impressed 
with the need if immediate improve- | 
ment of the harbor facilities in the in- 
terests of the trade of the whole 
country. But when the matter came 
before Parliament the recommenda- 
tions of the St. John Board of Trade 
were passed over.’ 


Relation to Ottawa 

The city of St. John built and 
owns the bulk of the wharf property 
used by ocean shipping, but: the citi- 
zens fee] that the further develop- 
ment of the port facilities should be 
undertaken by the nation, as it is the 
nation’s winter traffic that demands 
additional facilities. The governnicnt 
has offered to take over the harbor 
and operate it by commission, but| 
the terms proposed are unsatisfactory 
te a considerable body of opinion. 'The 
government will give no guarantee 
that the port tolls will not be in- 
creased, and the city would scuner 
lose money on its operation of the 
harbor than risk the diversion of 
traffic through increased tolls. The 
result of the present situation is 
that neither the government nor the 
city seem disposed to go ahead with 
the provision of the facilities which 
are necessary to handle satisfactorily 
the winter traffic of the country. It | 
is the hope of the St. John Board 
of Trade that the discussion they in- | 
tend to raise at Toronto will have 
the effect of breaking the present 
deadlock, and directing the attention 
of the business interests of the coun- 
try to the urgency of the whole ques- 
tion of port improvement. if Cana- 
dian trade is to be developed through 
Canadian channels. 


New Service Opened 
Two developments are of first im- 
portance in this connection—the re- 
cent extension of the ocean services 


of Canada, and the passage of the 
new American mercantile marine law. 
As to the first, it is probably not gen- 
erally realized that more new steam- 
ship services from Canada have been 
inaugurated during the ‘past year 
than in the previous ten years. The 
Canadian Government Marine has 
opened new services to London, Liv- 
erpool, Glasgow, and other British 
ports, and also new services from 
Montreal, Halifax, and St. John to 
the British West Indies, Cuba, and 
South America. The Canada Marine 
Navigation Company has commenced 


a new service between Canada and 


St. Nazaire, France, and also to ports 


on the easi coast of -South, America. 
The Houston Line of Liverpool has 
started a new service from Canada to 
Buenor Ayres, Montevideo and Ros- 
ario, The Norwegian American Line 
has put on boats between Canada and 
three ports in Norway, and the Can- 
adian Pacific Ocean Services, a new 
line to Sweden. The Canada Steam- 
ship Lines in conjunction with the 
Compagnie Generale Transatlantique 
has a new line to Bordeaux and an- 
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other to Antwerp, and: the Furness- 
Withy is also operating a new service 
to Antwerp. The Cunard Line has a 
new service to Bristol and the Head 
Line a new service to Dublin. The 
Elder Demspter has opened a new 
service to the West coast of Africa, 
and more or less regular services 
have been established to Italy, Greece 
and other countries on the Levant. 
The Canadian Government Merchant 
Marine will open other new trade 
routes, as new ships are put in com- 
mission. This winter a number of 
big liners which have been absent 
since the war will be seeking acc.m- 
modation at St. John or Halifax. Evi- 
dently Canada will need better equip- 
ped winter ports, if all the new ocean 
services are to function satisfactorily, 
and Canadian business to take ad- 
vantage of the trade opportunities 
which shipping enterprise is opening 
in markets all over the world. 

As for the United States mercan- 
tile marine iaw, it places in the hands 
of American railways and American 
shipping companies power to divert 
American traffic which now goes 
through Canadian channels, while it 
seems likely to provoke a shipping 
war’ which may lead to the offer of 
rates calculated to attract Canadian 
traffic of various kinds to American 
ports. 


MONTREAL TO HAVE 
MANAGER FOR CITY 


Will be the Chief Executive 
Officer of Civic 
Affairs 


MONTREAL.—This city will have 


a city manager and the sub-commit- 
tee of the Charter Commission is de- 
fining the scope of the new official’s 
duties. Among other things he is to 
have supervision of all employees of 
the city, with the exception of heads 


of departmcnts who will be appointed 
on his recommendation by the city 


council. At the same time the prin- 


ciple of proportional ‘representation 
has been adopted recommended by 
the committee. 


The chief provisions concerning the 
new manager are as follows: 


He shall be the chief executive 
manager of the city. 

He shall be appointed by city coun- 
cil and shall appoint all employees 
with the exception of city solicitor 
and district attorney. He shall have 
supervision over all employees. 


He is to be chosen solely’ on the 
basis of his executive and adminis- 
trative capacities, without regard to, 
race, language or creed. 

In dealing with the city manager, 
the council is always to act. as a 
body and individual members must 
not attempt to dictate to him while 
the council is not in session. 


Money. Bv-laws 


TENDERS WANTED 

Aug. 14, Goose Lake Cons. S.D., Man.— 
$50,000, 6%, 20-instalment, debentures, 
I. S. Mitchell, Secretary-Treasurer, Rob- 
lin, Man, 

Aug. 14, Parry Sound, Ont.—}$75,000, 
Municipal hydro power plant, 6% bonds. 
(See announcement on page 10.) 

Aug. 19, Sarnia, Ont. — $169,833.59, 
various terms. James Woods, City 
Treasurer, Sarnia. (See announcement 
on page 12.) 


BY-LAWS TO BE VOTED ON 
August 16, St. Marys, Ont.—$15,000, 
6%, 20-instalment debentures, for fire 


engine. 
DEBENTURE NOTES 


that the proposed industrial by-law, 
whereby the council might be author- 
ized to issue debentures in the sum of 
$25,000 to be used subsequently as the 
town might see ff in aiding industries, 
is not in accordance with the Munici- 
pal Act. He believed that even if such 
a by-law were passed—and there was 
no provision so far as he was aware 
for submitting 4 by-law of this nature 
— it would still be necessary for the 
ratepayers to pass upon the details of 
any proposal for assisting a’particular 
industry. 


Winnipeg. — Because Provincial and 
Federal housing scheme funds have be- 
come exhausted, while less than half 
the money Winnipeg requires to com- 
plete its housing scheme this year has 
been obtained, a suggestion is to be 
made to the City Council that the city 
issue bonds to finance completion of this 
year’s building program. It:is believed 
if the suggestign is adopted the bond 
issue will be for about $600,000. 


Ottawa.—The board of control will 
give consideration to the request of the 
Ottawa Garden Suburb and Housing As- 
sociation that one million dollars be 
raised by the city to meet the require- 


ments of those desiring to. build, under 
the Housing Act. . i - 

Lordon.—The city seeking the endor- 
sation of the Province for a second 
block of $400,000 of housing debentures 
in connection with the work of, the 
local housing commission, 


Goderich.—The town solicitor S selvency in the meantime, 


| WESTERN BANKERS 
~ ASK GOVERNMENT 
TO STATE POLICY 


Unwilling to Stake Southern 
Alberta Farmers Year 
After Year 


IRRIGATORS MEET 


Alberta Will Pay More Atten- 
tion in Future to Investigat- 
ing Subject of Irrigating 
Dry Lands 


*‘ LETHBRIDE.—The convention of 
the Western Canada Irrigation Asso- 
ciation here found a great deal of 
encouragement in a communication 
received from the western sub-section 
of the Canadian Bankers’ Association, 
which indicates that the banks are 
anxious that the Dominion and Pro- 


vincial Governments should get to-| 


gether immediately to decide upon.a 
course of action 


Lethbridge Northern Irrigation pro- 
ject. The banks state: 


J 

“The banks have staked these farm- 
ers, and re-staked them again and again 
until a point has been reached at which 
it would appear to be fully to put up 
any more money in the absence of stich 
an assurance of future crops as would 
be afforded by the development of an 
irrigation system.” 

Their recommendation is as follows: 


“The surveys already made by the 
Dominion Government having demon- 
strated that a very large portion of the 
areas in question could be readily put 
under irrigation, the Council of the Can- 
adian Bankers’ Association would re- 
spectfully ‘urge that. the Dominion 
Government and the government of Al- 
berta would be well advised to co- 
operate with a - view to _determine 
whether it would be the part of wisdom 


to enter at once upon the construction 
of the Lethbridge Northern Irrigation 
project, and, if so, to decide upon the 
proper plans for financing the work.” 

Representing the province, H. R. 
Craig, deputy minister of agriculture, 
stated that in the future the province 
would devote greater attention to the 
subject of irrigation. He said: 

“We have given too much _ time to 
helping the farmers out of their failures. 
From now on we are going to help them 
help themselves. . We have not done 
much. on irrigation and we feel, as a 
department of agriculture we are going 
to do different, and as a means to that 
end we have purchased irrigated farms 
at Gleichen and Raymond, We have got 
two good iprfigation farmers on these 
farms and we want you to make them 
your farms.” 

Reviewing the history of irrigation 
in the West, W. A. Buchanan, M.P., 
stated that there are about one mil- 
lion acres cf land already under irri- 
gation; a further area of about 130,- 
0CO irrigable from works already 
designated and authorized for con- 
struction and a still further area of 
550,000. acres susceptible to irriga- 
tion:by works which have been tenta- 
tively planned and which will be pro- 
ceeded with as soon as financial ar- 
rangements can be made. 


G. R. Marnoch, president of the as- 
sociation, delivered an address at the 
convention and Lt. Gov. Brett also 
spoke, 


FRATERNAL SOCIETIES 
Two Other Coinsiialion Have Been 
Granted Licenses 


In addition to the companies men- 
tioned in the Financial Post last 
week, who have been granted condi- 


tional licenses to operate in Canada 
until 1925 without further proof of 


the Royal Arcanum and the Woman’s 
Benefit Association of the Maccabees 
have. filed proof of financial stability 
with the Superintendent of Insurance 
and have been granted conditional 
licenses. 

At was not made clear im last week’s 
article that the new legfSlation applies 
to only foreign fraternal societies. 
All Canadian fraternal societies 
licensed prior to the coming into force 
of the amendment have had their 
licenses automatically continued. 


BOND SALES 

$2,750 Asbestos Corporation at 77; 
$10,000 Canada Felt at 93%; $13,200 
Cedar Rapids at 83% to 85; $2,000 Beli 
Telephone at 90%; $7,700 Montreal Tram. 
at 67% to 68; $1,000 Montreal 
(Dee., ’22), 105%; $39,300 Quebec Rly. at 
63; $250 Canadian Car at 90%; $1,009 
Montreal Power at 84; $6.300 Wayaga- 
mack at 83; $5,000 Dom. of Canada at 92; 
$1,000 Penmans at 89%; $5,000 Steel of 
| Canada at 9544: $3.800 War Loan (1925) 
at 94 to 94%; $29,700(1981)at 90 to 91%; 

$93,100 (1937) at 96% to 96%. 


TAX RATES 


debs., 


49 mills 
36 mills 
31. mills 


Parry Sound 
Bowmanville 
Chatham, . 


GOVERNMENT AND MUNICIPAL BOND SALES 


‘Rate . Term 


Amount Price Basis 


., 6%. 20&@15inst. . $75,000 94.77 


in regard to. the | 


RENE-T. LECLERC 


MOMTREAL QUEBEC : 
160 St. James Street, "76 St. Peter Street, 


(Established 1901) ‘ 
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TO CHANGE YOUR WILL ~ 


is the work of a few minutes only and can be done as 
‘often as necessary. There is therefore no good reason 
for delay in making a Will. 
If you have not made your Will, it would be well to do 
so now. and The Royal Trust Company solicits appoint- 
ment as Executor thereunder. 
If you have made a Will appointing other Executors and 
would prefer to have a Trust Company act insteac, The 
Royal Trust Company could be appointed by a simple 
codicil as Executor in place of those named in the Will. 


Interviews and correspondence solicited. 90 


THE ROYAL TRUST © 


HEAD OFFICE: + 


ONTO BRANCH: 
"59 Yonge Strect. 
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MONTREAL 
BRUCE 12. SMITH, 


Manager. 


® 
We own and offer 


PROVINCE OF ONTARIO 6% BONDS 
Dated 15th June,-1920 Due 15th June, 1930 


Principal and interest- payable half yearly 15th June and 15th De- 
cember. . 


May be registered as to principal. 


PRICE: 100 and interest, yielding 6%, 


United Financial Corporation, Limited 


BOND DEALERS 
14 King Street East, Toronto 


Montreal Ottawa 


London, Eng. 


Why Pulp and Paper 
Securities are Sound 


Canada’s Pulp and Paper industry now leads as the largest 
manufacturing export industry—ranks second in amount of 
‘capital invested and third in the value of its annual exports. 
Exports of Pulp and Paper increased from 8 millions in 
1911 to over 104 millions in 1920. 


.Reflecting the prosperity of the industry, the earnings’ of the 
various companies have increased very materially—with in- 
creased dividends. . 


Eight Pulp and Paper securities advanced over $35,000,000 
in 1919. Investors who purchased these securities at the 
opportune time realized substantial profits. 


We will soon make an offering of 7% ist Mortgage Sinking 
Fund Gold Bonds of a Pulp and Paper Company operating 
in Ontario, carrying an attractive bonus in Common Stock. 


This is an opportunity to secure safety of principal for a 
convenient term of years and a permanent interest in profits 
through the bonus of Common. 


Richardson, SHEPPARD & THoRBURN 


*" Linmireovo * 


INVESTMENT SECURITIES’ 


ROYAL BANK BLDG., TORONTO 


We Offer the 
8% Cumulative Guaranteed Preference Stock 


of 
KING EDWARD CONSTRUCTION CO., LTD. 


(KING EDWARD HOTEL, TORONTO) 
Guaranteed by— 


King Edward Hotel Company, Limited, and United Hotels Com< 
pany of America. 
Secured Upon Realty situated in the centre of Toronto. 


PRICE—$100 Per Share. 


Carrying a bonus of 30% in Common Stock, 
Yielding 11%. 


Complete Prospectus will be sent upon request. 
- TT. S. G. PEPLER.& CO., 
INVESTMENT BROKERS 


Royal Bank Building - - #TORONTO 


Industrial Financial Corporation of Canada, Limited 
Suite 303-304 Webster Bldg. 
53 Yonge Street - Toronto, Canada 
Companies Organized for Development of 
Canadian Industry : 
Industrial, Mines, Public Utilities Stocks and Bonds 
bought and sold. i 


No proposal too small for courteous and prompt atten- 
tion. None to large for our facilities.. 5 


Your business respectfully solicited. . 


Canadian Appraisal Co., Limited 





ee 


_ A Proven Success 


Group Assurance Is a Proven Success 


FINAN L POST 


INSURANCE MUST _ 
PREPARE TO MEET 


a 


show the extent of the company’s in- 


terests in Canada. He said: 


“We have $1,300,000,000 in policies in 
Canada, the total of all other companies 


INSURANCE AND REAL ESTATE 


THE FARMER AND 
HIS RELATION TO 


Office Buildings 
King Street . . . $125,009 
Yonge Street. . 110,000 


Bay Street . . . 100, 
Church St. . . . onan 


We safely recommend the above Dro 
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being $1,600,000,000. One million lives, 
or one-eighth of the population‘ of Can- 
ada are insured in our company, while we 


have investments in this country of $60 - 


INCENDIARY CRIME 
000,000, although by law an investment 


With Business Good, Crimes | ot only $41,000,000, the amount of our 


reserve is required to be invested in 
of Arson Have Been this country. We have $25,000,000 in 
Very Few 


Dominion War Bonds and $600,000 in 

other Dominion bends. We,have issued 

| $7,500,000 in insurance on soldiers’ lives. 

WHAT OF FUTURE? | We have taken back all our own: men who 

eit served in the war and given them $3,000 

. ss jinsurance. Our investments'in Canada 

Ontario Fire Marshal’s Depart-| are $17,500,000 more than we have re- 
ment Prepares to Fight | ceived in policies. 

Arson by Giving Publicity | att,iske is eusaged in a tour of 

to Sentences bees ts ee 


There is an Seige tendency on | HOUSING PROBLEMS 
: oS FAR FROM SOLUTION 


the part of insurance men and others | 


interested ir servati rork ‘Forte T) 

ony * rere work, to' Further Efforts Declared Ne- 
point out that the decline in incendia- | cessary to Meet the 
_ in the United States and Canada} Situation 
during the past two or three vears'| rd g : i i 
oneal Ego nse: 3] QUEBEC. — The partial failure of decade or so to an extent which is not 

ae teen aken too optimistically,| 1. Dominion Government housing|#!Ways appreciated unless we take 
as the sign of an awakened national! _. | SES eondition |time to compare conditions now with 
nihabhined ob aa ; : Pe | Sc heme has brought about a condition . 
conscie r as presaging a lessen-| shat makes further efforts. to solve what they were ten or twenty years 
ing of the importance of that great! .. j , 

¢ at great! hat by ines aif ° ing] ago. 

factor in insurance—the moral hazard [ee nS ee eae 
While the establishment in cever,/®SS8"¥ Mayor Fisher of Ottawa,| _In the early days farming was ear- 
of the Union of fire marshal’s depart-| P*esi4ent_ of the Union of Canadian }ried on with a maximum of labor and 
iaesinh all the initiation of furthe, | ™unicipalities, intimated at the eon-|4 minimum of capital. Then came the 
seeatates Mr. Fisher said on the|introduction of power machinery, and 


{vention here. 

measures has meant a) : : : 

hanes “alintk: cn: Jeanie: crise the | Subject of housing: as the farms became more effectively 
* equipped they became larger‘in size 


3 : Spans “The Dominion Government made an 
real reason for the decline in incen-| eee : 


perties as good investments. Possess: 
and terms arranged to suit purses 


Qur lists of central business 
ties for sale gladly mailed to you teen 


request. 
Robins Limited 
Kent Building, Toronto, Ont. 


Adelaide 3200 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has, registered in the few months of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


LIFE INSURANCE 


His Capital Obligations Are 
Much Larger Than Aver- 
age Man’s 


NEED OF CREDIT 


Farmer Should Carry Enough 
Insurance to Liquidate All 
His Obligations in Case 
of Death 


By J. H. CASTLE-GRAHAM, 
Secretary, Life Underwriters’ Association of 
Canada 
‘No other basic industry in Canada 
has undergone such an enormous 
change as has agriculture. It has 
been revolutionized ‘within the last 


Discuss it with the Excellent Openings 
for 
. Energetic Men 
Accident and Health 
Insurance 


Sun Life Assurance 
Company Of Canada 


UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
‘WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


Automobile - Plate Glass ~- Live Stock 
Health and Accident Surety and Bonding 





Merchants Casualty 
Company 
Eastern Head Office: 
Royal Bank Bldg. Toronto 
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Western Assurance Company 


Fire, Marine, Automobile, Explesien, 
Riots, Civil Commotions and Strikes 
Insurance 
Incorporated 1851 
HEAD OFFICE, TORONTO, ON’. 
Assets Over - - - 000,000.00 


$77,000,000,09 


BOARD OF DIRECTORS: W. B. 
attempt to solve the housing problem by Mei- 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


diarism has been the fact that busi-| 
ness has been good, that prices have 
been rising and that the temptation) 
to arson has been very small. 

If we are on the eve of a decline! 
in prices will the temptation to incen-| 


advancing $25,000,000. The experiment 
can not be said to have been an unquali- 
fied success. At best the sum of $25,000,- 
000 could not provide more than ,about 
7,000 houses or perhaps less than th2 
shortage in one of our large cities. Some 
of the provinces availed themselves of 


and accompanying this there was a 
rapid development and growth in 
wealth, population and intelligence in 
our rural communities. We now have 
rural free mail deliveries, good roads, 
improved transportation, telephone 


kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col. Henry 
Brock, Alfred Cooper (London, Eng.), 
H. ©. Cox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo, A. Mor 
rew, Lt.-Col. the Hon. Frederie Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0,, 
E. R. Wood. 
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service and all the modern equipment 
and conveniences on the farm enjéy- 
ed by every other class in the com-|{f—o 


munity. « British America Assurance Co, 


the assistance offered by the Dominion 


MONTREAL | 
Canadian—Strong—Progressive 


diarism increase and the danger of| Government. Some of them held back 
fires from that, source become a reall and did nothing. As a result we have 
menace?’ Speaking before the New] about 1,530 houses built and 5,000 houses 
York Bankers’ Convention a short| Planned for completion next year. The 


their way. 


The motor bus h 
of helping to solv 


vexatious and baf 


Dominion Government has apparently 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. : 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total disabil- 
ity, or to, the member on attaining 
seventy years of age. 

Policies issued from $500 to $5,000, 

. For further information and litera- 
ture, apply to 


B. MATHISON, 
Secretary. 
HEAD OFFICE 


Benefits 
Paid 

66 Million 
Dollars 


W. H. HUNTER, 
President. 


TORONTO 


Furnishes 
a Complete 
System of: 
Insurance 


THE 
CANADA NATIONAL, FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W. W. H. George, Superintendent of Agencies 


Nene ne EEN Enna SeRAanAaeaneannntl 


OUR GOLDEN JUBILEE 


MUTUALP IN PRINCIPLE: 


Prosperity has attended every step in the march of the Mutual from the 
opening of its long campaign in 1870 down to the present, and much of that 
success has been due to the practice of the principle of mutuality which has 
characterized all ranks of the ever-increasing army. Obstacles have been removed, 
difficulties overcome and a long succession of victories achieved by co-operation, 
the most vital force in the world. The objective of the Mutual Life of Canada 
since its organization in 1869 has been “to furnish the largest amount of genuine 
life insurance at‘ the lowest possible net cost.” This objective has been attained 
as actual results clearly show. The limited number of lapses indicates a mem- 
bership of satisfied policyholders while the rapidly expanding business reveals the 
growing popularity of the company. Join our victorious march. 


-- BEAMUTUALIST! -- 


MUTUAL IN PRACTICE 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST YOUR SAVINGS 


na5% DEBENTURE of 


The Great West Permanent Loan Go. 


SECURITY 


Paid-ap Capital .....c.scccecccccccesscceces $23,412,578,81 
Apsets 1,086,696. 


5:76 
INTEREST 


PROCESS SORE SSS EE HEHEHE EH CHEE EEE Ee 


HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, EdmSnton, 
Vancouver, Victoria; Edinburgh, Scotland 


The officers of this Corporation are experts in the 

administration of estates, the managementof pro- 

perties and the investment of funds, 

We shall be pleased to consider and advise’ you 

concerning any of your problems. 
President Vice-President 

W.H. WARDROPE, K.C. A.W. E 


; sisi 


Managin 
K.C. CHAS. 


while ago, J, F. Van Riper, a widely} 
known insurance man, made _ refer-| 
ence to the danger and pointed out} 
that the banking interests in the coun-| 
try could perform a real service by a} 
careful granting of credits which) 
would lead to a decrease in the moral! 
hazard. And in. Toronto last week| 
John G. Gamber, president of the Fire! 
Marshals’ Association of North Am-| 
erica, stated: : 


“During the last year incendiary fires 
have been few. Business has been tov} 
good’ for incendiarism because ‘of the | 
high price levels. I need hardly tell you} 
there are hundreds and thousands of 
firms and individuals who cannot stand | 
a sharp break in prices. Their profits | 
are built on inflation. “ They include 
many factories which were equipped dur- | 
ing the war or since and thrived because | 
commodities of every sort have brought | 
unheard of prices. They include the 
speculating profiteers, who have hoarded | 
the necessities of life on a rising marke“, 
despite the scorn that was heaped upon 
them. “ 

“Many merchants are said to be overc- | 
stocked also, and we know that ware-| 
houses are stocked to bursting with food | 
and clothing. But information trickles |, 
out that speculators have overplayed | 
their game. They will be victims of the'r 
own greed and will be obliged to dis-| 
gorge,at a loss. But will they? Fire | 
insurakee for a year past has been writ- | 
ten on inflated valuation and insurance | 
companies are frankly disturbed. Let us | 
prepare to meet the emergency. Every 
suspicious fire should be scrutinized | 
more closely than ever before. Conser- | 
vation must be encouraged and the! 
prison doors left open for those deserv- | 
ing them.” | 

Posting Details of Crime 


| 
| 
} 


The Ontario Fire Marshals’ Depart- | 
ment in its campaign against incen-| 
diarism in Ontario has adopted a| 
novel method of impressing upon the} 
public the seriousness of the crime.| 
Whenever a conviction is registered) 
against any person charged with ar-| 
son, a poster will be issued, lettered | 
in large type and printed in bright | 
red ink, giving the details of the) 
crime and the sentence imposed upon| 
the offender. The posters that have | 
already been issued contain no} 
further words of explanation. The | 
facts alone are considered sufficient) 
warning that crimes of arson, where | 
detected, will: be severely punished. 

The posters are being distributed to) 
the fire insurance companies,’ who} 
have undertaken to have them deliver-| 
ed to various parts of the provinces, 
to be posted by their agents. Two of| 
the crimes posted are as follows: 

Orillia, Ont.—On June 4th, 1920, Joseph | 
Sheppard and George Wiser were con-| 
viected of arson, and each sentenced to| 
serve four years in Kingston Peniten- 
tiary. Joseph Sheppard burned the dweli- 


ing house of Wiser with the latter as} 


accessory. Object: To defraud an in- 


surange company. 


Ayr, Ont.—On June 28th, 1920, William | 
Dredge was at Kitchener, Ont., sentenced | 


to seven years by Judge Hearne, for wil- 
fully burning the plant of the Johu 
Watson Manufacturing Company, which 
communicated to. other buildings, - in- 
volving a loss of nearly $200,000. Ob- 
ject: Revenge. 


METROPOLITAN IN CANADA 


Investments Over $60/000,000 In This 
Country 

CALGARY,—Speaking at the ban- 

quet tenderéd him by Hon. R. B. Ben- 


president. of the|ttaly of turning the toba 


decided not to extend its work. In the 
meantime the housing problem is un- 
solved. To some extent it may be un- 
solvable by the plan adopted. It seems 
practically impossible at the pres®nt time 
to erect any house which the ordinary 
workman can afford to pay for, and 19 
governmental_body has yet undertaken 
to any considerable extent to provide 
houses to be rented. However, the prob- 
lem still exists and unless financial con- 
ditions change some’ one will have to 


|make an attempt at solving it. 


“The effort of the Dominion Govern- 


|ment through Mr. Thomas Adams: to pro- 


mote town planning met a rather har¢ 
blow in the war and in the economic de- 
pression which prevailed during the war 
and for which the war was only partly 
responsible. Yet it cannot be said that 
the efforts of Mr. ‘Adams and others were 
without result. While few cities have 
adopted any plan and while those with a 
plan haveein some cases failed to follow 
it, the: work has brought about a changed 
attitude. I am satisfied that municipali- 
ties now consider future development to 
an extent they did not formerly and very 
largely because of the campaign of edu- 


ication which has been put on.” 


LIFE UNDERWRITERS 
TO MEET THIS MONTH 


Prominent Speakers Scheduled 
to Address Conyention 
At Ottawa 


Ottawa wil be the scene of the 
fourteenth annual convention of the 
Life Underwriters’ Association of 
Canada on August 17 to 20, this year. 
Arrangements are practically com- 
pleted for the convention and it is 
anticipated that a large proportion 
f the association’s 3,000 members will 
attend. 

Among the features on the pro- 
gramme will be the following: 

Presidential address, E. S. Miller, Im- 
perial Life, Calgary. 

“The Underwriters of the New Era,” 
by J. Stanley Edwards, President of the 
Natioral Association. 

_ “Life Insurance as a Stabilizer for the 
Natior,” possibly by Hon. George P. 
Graham. 

“What the Life Underwriters’ Asso- 
ciation Can Do in Eliminating Taxation 
on Life Insurance,” by W. B. Taylor, 
secretary of the North American Life, 
Toronto. 

“Business Insurance,” by H. W. Man- 
ning, Toronto. 

“Industrial Insurance,” by F. W. White 
Toronto. 

“Succéssion! 
ance,” 


Duties and Life Insur- 
by J. J. Cowan, Toronto General 
‘rust Corporation, Toronto. 

“The Soul of Life Insurance,” by 
Haley Fiske, Rresident Metrpolitan Life. 

“Uses of the Blue Book,” by G. D. Fin- 
layson, superintendent of Insurance, Ot- 
tawa. 

Sir Henry Drayton will also speak 


lat the annual banquet. 


TOBACCO SHORTAGE 


Food in Many Countries 


NEW YORK. — Edward H. Davis, 


There is one thing that is true about 
the farmer that is sometimes lost 
sight of, that is that if the farmer is 
to make an income comparable with 
those made by men in other pursuits 
he must in general have a larger capi- 
talization. A survey recently made 
shows it is the larger farms and the 
better equipped farms which pay. 
This leads the farmer to increase his 
holding in land, stock, buildings and 
machinery. Not always is. he able to 
pay cash for these, therefore, it be- 
comes necessary to place a mortgage 
on the property. This in turn makes 
it necessary to cover the mortgage 
In some way or another, as no man 
desires to place such a burden on his 
wife and family should death over- 
take him. These conditions form one 
of the strongest reasons why farmers 
need the protection which life insur- 
ance affords. 

Helps at the Bank 

The farmer has be@ome a heavy 
borrower, and here again life insur- 
ance becomes his best ally. The Life 
Underwriters’ Association of Canada 
has published a book in which appear 
letters from the heads of Canadian 


banks to the effect that they always| 


The London Mutual Fire 


take into consideration the amount of 
life insurance a man carries when: he 
is seeking a line of credit. In fact 
most of the banks demand to know 
how much life insurance is carried 
and ask that question in their applica- 
tion for credit forms. 


To answer the question, how much 
life imsurance should the average 
farmer carry, becomes impossible ex- 
cept in a general way, as no two cases 
are exactly alike. It can be said 
though that every person should carry 
enough life insurance to guarantee 
that what he is trying to do will be 
done. The records of the probate 
courts show that reduction of farmers 
estates are larger than of the estates 
of men in other lines of business, 


more particularly those lines which| Assets 
are of a non-speculative nature. This| S¥Plus to Policyholders 


is accounted for largely by the lack 
of ready money to cover all of one’s 
obligations if -death should occur. 


When this is figured out to include| 4 ©- MeMASTER 


all the mortgages on the farm itself, 


the buildings, the implements and the| = “- COWAN 


amount necessary to run and keep 
up the farm, it may. look like a large 
amount, but if a few more acres of 
land are tilled or a few more hogs, 
sheep or cattle are raised, the pro- 
ceeds from these, if set aside, would 
carry considerable insurance. 


TO STUDY CANADIAN FIELD 


Searcity Almost as Great as That of | English Editor Will Bring First-Hand 


Information te Readers 
Theo. Feilden, editor-in-chief of the 


business manager of the United States| Empire Mail, who is a’ member of the 


Tobaeeg Journal, returning 


from|Imperial Press Conf. ‘ : 
| Europe on the White Star Line Olym- erence which is 


touring Canada at the present time, 


|pic, said that the world is absolutely| will make a special study of condi- 


ibare of tobacco. 


the war. 


In many countries|tions in this coun for t 
|which he visited the shortage of to-|jof bringing oy he purpose 


| bacco products is being felt almost 
|equally as much as was food during 


c i accurate and first-hand 
| iutormiation to the. readers of 
publication. This information is fn 


In the Regie countries, es-|tended to portray all the best ele- 


pecially, tobacco is virtually. on a ra~|ments in Canadian life 


tion basis. 
such countries as France, 


There is much talk in'cate how trade can 
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STREET CARS IN 
NEW YORK CITY 


Continued from page 3. 


estimated. The idea in New York is 


to “get there.” The bus gets you there 
while the trolley lags, halts, tarries. 
Five to twelve minutes saved on a trip 
that used to take 25 minutes means 


L something definite and valuable to the 


ple. Ten minutes saved in a day 


: ig equivalent to 6% working days 


saved in 300 working days. This il- 
jgstrates what bus transportation 
means to the passengers. 

There are reasons for this time sav- 
ing that are apparent. A motor bus 
is not tied up by a block. If a trol- 
ley car breaks down the line is tied 
up Ifa bus breaks down, the next 
bus swings up alongside, takes the 
passengers from the disabled vehicle, 
and goes on its way. If a street is 
closed by an accident, a fire, a parade, 
the trolley is tied up, but the bus | 
swings around the block. So much for 
economy and service. 


Not Easily Tied Up 

Soon after the Hon. Julius M. Mayer 
ordered continuance on the Chambers 
Street line, a paper truck broke down 
right on the cross-over at Park Row, 
blocking both tracks. The Third 
Avenue and Avenue B cars were tied 
up and stood helpless, one long line 
stretching back to Spruce Street, the 
other to Chatham Square. If the 
Chambers Street line had been in 
operation, its cars would have piled 
up on either side of the truck. But 
our buses were operating through 
Chambers Street, and they just swung 
around the obstruction and went on 
their way. : 

The motor bus has the added merits 
of helping to solve one of the most 
vexatious and baffling problems of 
municipal administration. The rapidly 
increasing congestion of our high- 
ways, the retarding of traffic by such 
congestion, the number of accidents 
due to the overcrowding of the streets 
—these are phases of a problem in- 
tensely serious and important alike to 
life and. to pocketbook. 


Fixed Track Troubles 

The street car operating on fixed 
tracks is the bagic cause of this con- 
dition which costs the people of this 
city unaccountable millions in loss of 
time and in increased costs due to 
the slow-movement of. merchandise. 
The traffic has to accommodate itself 
to the trolley car and the trolley car 
in turn is impeded by the traffic ow- 
ing to the fixity of its own course, 

In contrast with this rigid unac- 
commodating system, the motor bus is! 
a flexible operation. It adjusts itself 
to the traffic, swings around a slower 
vehicle, is not impeded, and does not 
impede. It speeds up the traffic in- 
stead of hindering it. The motor bus 
requires no tracks. This would per- 
mit the city to keep its streets in 
better order at less cost; would reduce 
the wear and tear on other vehicles, 
and diminish the number of accidents. 

Loading and unloading at the curb, 
the motor bus would remove one seri- 
ous cause of congestion—the constant 
stopping of streams of traffic caused 
by the loading and unloading of trol- 
ley cars in mid-street. This, too, 
would have an important effect in 
eliminating a frequent cause of ac- 
cidents by removing the necessity of 
people braving the current of traffic 
by going into the middle of the street 
to get on a car. 


The danger, under the trolley sys- 
tem, has necessitated the setting 
aside of safety zones on the streets. 
With the ‘trolley system eliminated 
and buses sin operation, these zones 
would be unneeded, and these spaces 
Would be restored to the roadway for 
the use of vehicles. 


Cheaper Fares 

Motor bus operation, under public 
ownership and operation, will be 
doubly profitable to the people of the 
city. It will preserve to them trans- 
portation for a five cent*fare, sav- 
ing the extra cents or nickels demand- 
td by the traction interest for service 
over their slow and uneconomic lines. 
It will, moreover, earn profits for the 
“ty, and thus supply funds for need- 
€d municipal purposes, Which would 
otherwise have to be provided by 
taxes. 


_To demonstrate this point, let me 
tite these facts: 

The city can purchase 100 motor 
buses with extra parts and garage 
*quipment for $570,000. 

_ The fixed charges, including liability 
Msurance, interest, depreciation, and 
& force of 220 employees for one year 
will be $635,000, 
_ With 92 buses in operation and six 
™ reserve, the ten lirtes’ can be oper- 
ated at a cost per day of fixed charges, 
$1,740; cost of gasoline, oil and tires, 
20, or a total of $3,000. 
se lines are now carrying. 75,- 


, M0 Passengers a day. Counting 60,-}r 
est tte fares.at five cents would 


% 
ES 


]$876.80, or an anmual profit of $137, 


582. ns 


For the purpose of this point, I 
have taken the well ‘tested figures 
based on the actual experience of this 
department, and on careful estimates 
purposely made high on cost and low 
7 returns. a taken as a unit 

© comparatively small operation 
with which we are familiar, and on 
these operations I confidently — esti- 
mate a net profit of $137,532 per an- 
nuni. 

These lines, remember, replace the 
trolley lines that the companies re- 
garded as most unprofitable. | When 
we begin to operate other lines, along 
routes that the companies find more 
profitable, we may expect even larger 
profits, and each new line will help to 
swell the total of net earnings until 
by bus operation the city will be able 
to reduce the tax, rate and lighten 
the burden on real estate owners and 
on rent payers. 


, Answers To-day’s Problems 


. It must seem evident from these 
facts that the motor bus offers the 
answer to the higher fare propa- 
ganda. That answer is not “ten 
cents” nor “eight cents” nor even 
“six cents” but the same old belittled 
nickel. The nickel has been squeezed, 
\as the “Subway Sun” pictures it, but 
| when it comes to surface transporta- 
tion the thing to do is not to take 
two nickels for the service one nickel 
‘has been buying, but to give a ser- 
| Vice that cap be rendered profitable 
jfor the nickel — a better service; 
that is, a bus service. 

In conclusion, let me say emphatic- 
ally that the trolley car can be rele- 
gated to the limbo of discarded 
things, along with the stage coach, 
the horse car, and the cable car; that 
the motor bus is the vehicle best 
adapted to the requirements of sur- 
face transportation in cities; that the 
motor bus is superior in speed, adap- 
tability, safety and comfort, and it 
figures less than the ‘trolley car, only 
in cost; that the solution of the tran- 
sit situation in this city will ultimate- 
ly resolve itself into the subways and 
elevated lines carrying long haul 
north and south bound traffic, and the 
buses, with the street cars eliminated, 
carrying people across town and 
limited distances north and south. 

It is my belief that before the end 
of 1920, hundreds of municipally own- 
ed and operated buses will be in ser- 
vice in the city of New York. As I 
have stated before, why continue an 
inadequate transportation system 
which has defaulted in its franchise 
obligations, when a highly profitable 
and improved method of transporta- 
tion, by the installation of a bus sys- 
tem, can be substituted almost im- 
mediately ? 


WOOLWORTH SALES 


Business Now Running at a Remark- 
able Rate 

NEW YORK.—Woolworth business 
is running at a remarkable rate with 
sales for the first half of the year 
$60,395,262, an increase of $9,336,- 
192, or 18 pev«ent. over the same per- 
iod of 1919. Maintaining this per- 
centage of gain for ‘the second half 
Woolworth should pile up a gross 
turnover for 1920 of approximately 
£$140,000,000. This would .represent a 
gain of about $21,000,000 and be the 
biggest on record. 

While some retail lines of business 
‘are reported to be suffering from 
lower prices or a slower movement of 
merchandise, Woolworth’s sales are 
going along at record-breaking rates. 


Excluding sales in December of pre-|, 


vious years, as they include the big 
Christmas shopping period, May of 
this year showed the biggest sales 
for any month since the formation 
of the company in 1912, with a turn- 
ever of $11,820,307. { 


150,000 "PHONES SHORT 


Bell System in New York Has 65,000 
Unfilled Orders 
NEW YORK.—The American Tele- 
phone and Telegraph Company which 
operates the Bell system in the United 
States reports that it has unfilled 
orders for about 150,000 telephones, 
which it is unable to instal, owing to 
the shortage of the materials entering 
into telephone construction. 


In New York City alone there are 
now on file 65,000 applications for in- 
stallations of telephones in residences, 
apartment houses, offices and facto- 
ries. And there are already about 
835,000 subscribers in the great city. 

Unfilled orders as reported from 
other cities are as follows: 

Chicago, 35,000; Cleveland, 7,500; 
Minneapolis and St.. Paul, 1,600; In- 
dianapolis, 3,000; Boston, 19,000; Den- 
ver, 4,000; Oklahoma City, 2,000; St. 
Louis, 1,800; Connecticut, 2,500; At- 
lanta, 2,850; Birmingham, 1,500; Mo- 
bile, 1,000, and Springfield, Til., 400. 
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Bo every industry in Canada—" 
—from the patient truck-gardener bowed over 
his lettuces— 


—to the young manufacturer struggling to prove 
the worth of Canadian skill and Canadian 
material in some new enterprise— 


—stand the railways—the intelligence, the power 
and the hopes of the railways of Canada. 


‘ 


* * * 


Not, like the exploiter, watching to take harsh 
advantage of hard-times or the follies of a 
boom— 


Not seeking by a moment's shrewdness to 
“clean up a million and get out !" 


Not interested in the price of real estate in just 
ONE town, or the prosperity of just ONE 
province— 


: ; 
But instead, employing their widely-gathered 
intelligence in the interests of all Canada for 
all time to come. 


; \ 
For the railways of Canada cannot be lifted 
up and carried away to serve any other master 
than Canada. 


Their services cannot find any buyer but 


Canada. 


They injure themselves if by asking too high 
returns To-day they damage the prosperity 


of the citizens of to-morrow. 


The request for increased freight rates is 
made with these facts in view. 


Ganada will still have the cheapest, the fastest 
and most reliable railways in the world! 


This és the third of 6 series @) advertisements published under the authority of 


The Railway Association of Canade 
lermerly the CANADIAN RAILWAY WAR BOARD 





FORMER OFFICER - 
MUNICIPAL ASS’N 
SUPPORTS DRURY 


Ex-Mayor Buchanan, of In- 
gersoll, Believes a Wise 
Course Being Taken 


MUCH INTOLERANCE 


Hydro Enthusiasts Have Dis- 
gusted Many Supporters by 
Attitude Toward Any Man 
With Opinion of His Own 


By J. V. BUCHANAN, 


Ex-Mayor of Ingersoll and Ex-Vice-president 
Ontario Municipal Electrical Association. 


Premier Drury’s decision, before 
permitting the launching of the Hy- 
dro-Radial scheme in Ontario, for a 
full investigation into the scheme by 
men in favor of public ownership, to 
determine if the policy is a safe and 
sane one for the province at the pres- 
ent time has called forth from 
Mayor Church of Toronto, Ald. 
McGuire of Toronto, President 
Lyon, of the Hydro-Radials, 
and Mayor McBride, of Brant- 
ford, loud protests. We _ find 
ene of these gentlemen reported to 
have said that Premier Drury should 
resign, while another hints at sinister 
influences at work, while yet another 
suggests that Premier Drury go back 
to his farm and get behind the plow 
and meditate, and the attempt is 
made to make it. appear that the 
Premier is an enemy of the Hydro. 

I have no hesitation myself in say- 
ing that [ admire Premier Drury and 
his cabinet for the stand they have 
taken, and why? 

In the first place we know that a 
few years ago many municipalities 
voted practically unanimously for 
Hydro-Radials. But are conditions 
the same now as they were then? 
Every man who has followed public 


questions knows very well that at the 
present time because of abnormal 
conditions prices on steel and every 
other commodity have risen to the 
extent that building of every kind has 
of necessity been greatly curtailed. 
Municipalities all over Ontario have 
been curtailing in every way their 
‘expenditures on local improvements. 
Municipalities which have debentures 
to put on the market ind it necessary 
to pay rates of interest running from 
six and one-half per cent. to eight 
per cent. Is it not then a reasonable 
assumption that municipalities in 
favor of the building of Hydro-Rad- 
ials when building costs were half 
as much as they are now, when inter- 
est rates ran around 4% and 5 per 
cent., when normal conditions pre- 
vailed, might not at the present time 
be of the same opinion as they were? 
The Good Roads Policy 

Then too has the fact that the 
Dominion Government have taken 
over the Canadian Northern and the 
Grand Trunk railways and find, them 
causing a deficit of over $40,000,000 
last year no bearing on the Hydro- 
Radial scheme for Ontario? Then, too, 
will the building of 1,800 miles of 
provincial highways in the near fu- 

. ture, coupled with the fact that nearly 
every farmer and thousands 6f city 
and town people now do their travel- 
ling by motor car, and the motor 
truck industry is making rapid strides 
have no bearing on the building of 
Hydro-Radials in Ontario? 

Then when we consider the fact 
that every town and city in Western 
Ontario is favored by the fact that 
they can have their factories run by 
electricity and their homes lighted 
by electricity, is not the extension of 
the Hydro scheme toward giving to 
every farmer in Western Ontario 
power for his farm and light for his 
house and barns of a little more 
importance than the launching of a 
large Hydro-Radial scheme? 


In Support of Drury 


These are no doubt many of the 
questions Premier Drury had to face, 
and when he is man enough to face 
the question as he has (and without 
by arfy means opposing the building 
of Hydro-Radials) and insisted that 
the whole proposition be investigated 
before the scheme is launched, I be- 
lieve it is the duty of every public 
man to back him up in this attitude 
to the limit. 


For the above reasons I support 
Premier Drury in his stand on the 
Hydro-Radials. True, this may cause 
the gentlemen I mentioned above , to 
once again accuse me of being an 
enemy of the Hydro. But I know too 
well that the attitude of these gentle- 
men toward any man who dares have 
an opinion of his own has disgusted 
hundreds of loyal supporters of Hydro 
and my advice to the premier would 
would be to realize that the opinion 
of these gentlemen on Hydro matters 


patives of the Fiji Islands would have | 
on Premier Lloyd George. aoe 

Let me say that should the investt- 
gation by the Government Commis- 
sion prove that the Hydro-Radial 
scheme as proposed is one that is 
sane and feasible at the present time 
I am more than in favor of Hydro- 
Radials. But in the meantime I re- 
joice that we have a premier who is 
sensible enough to have the matter 
fully gone into before the scheme is 
entered into. 


MONTREAL MAY GET 
EASTERN HEAD OFFICE 


Theory That Winnipeg Would 
be Other Divisional Head- 
quarters of C.N.R. 

MONTREAL. — ‘Railway circles 
here are speculating on the final 


utignment of railway officials for the 


Canadian Government lines when 
once the Grand Trunk becomes an 
integral part of thet system. There 
is a strong belief here that a radical 
change may be brought into effect, 
and that instead of a central control 
such as now exists from Toronto of 
the C.N.R. lines, under D. B. Hanna, 
that there will be two distinct divi- 
sions, a Western and an Eastern. The 
appointment of Hon. Arthur Meighen 
us premier has revived this rumor, and 
it is thought likely that in order to 
satisfy the claims of the West iv 
greater recognition that one of the 
two “headquarters” will be in Win- 
nipeg. 

Perhaps it is local pride, perhaps 
real “inside” information as to cab- 
inet intentions, that has suggested 
that Montreal, and not Toronto, will 
ke the seat for the Eastern manage- 
ment, and that Howard G. Kelly, the 
head of the Grand Trunk, will not re- 
linquish his authority, but that this 
will be increased. He is at present 
chairman of the hoard that is engaged 
in co-ordinating the two systems, 
the Grand Trunk and the former C.N- 
R., and Intercolonial. 

A short time ago, Hon. Dr. Reid 
was quoted in an enigmatic remark 
that some eastern railway man would 
go to Winnipeg. Those who look to 
Mr. Kelly being in charge in the East 
would move D. B. Hanna from his 
home in Toronto to Winnipeg, as 
manager of the Western lines. 

Toronto, of course, will naturaliy 
Lave the floor now in reference to 
thi programme as respectfully sub- 
mitted by Montreal. 


CANADA HAS GOOD 
STATISTICAL DEPT. 


High Compliment Paid to R. H. 
Coats by the League of 
Nations 


By Resident Representative. 

OTTAWA.—Those who have ‘had 
any intimate knowledge of the statis- 
tical department of Canada are aware 
that, in many respects, it is one of 
the most efficient in the world. The 
only criticism which has been made 
of the great mass of valuable data 
availabl™ in the department is that it 
is not published in printed form as 
early as might be wished for. Since 
the new Statistical Act was passed 
in 1918, all departmental _ statistics 
have centred in the Statistical Depart- 
ment. This is a decided contrast to 
the manner in which the statistics are 
prepared in Great Britain and other 
countries, where there is an | utter 
lack of centralization, and consequent- 
ly much confusion. Arrangements 
are now being made whereby the stat- 
istics for any year will be available in 
course of the next year, which is the 
earliest they are published in collated 
form in any country. 

Recently very high recognition of 
the standing of the Canadian Statis- 
tical Department and its chief, R. H. 
Coats, has been given by the League 
of Nations. A conference of Statis- 
tical experts which met in London last 
year through the initiative of the 
Secretary General of the League of 
Nations, Sir Eric Drummond, expres- 
sed the unanimous opinion that it 
would be of great advantage if all the 
work in the statistical field, whose 
accomplishment is a necessity in the 
political life of nations, could be or- 
ganized on a uniform and centralized 
system. In pointing this matter out 
to the League those concerned added 
that any attempt to realize this ob- 
ject could not be solved without the 
help of experts, both statisticians and 
persons who make use of statistics. 

It was therefore proposed to the 
League that a commission be set up. 
The first meeting of the Commission 
will take place at some point in Eur- 
ope, probably toward the end of 
September, and Mr. Coats, who is the 
only one chosen Dutside of the con- 
tinent. of Europa will be present. 


ALBERTA EXPECTS 
VERY GOOD CROP 
OF MOST GRAINS 


Barring Hail and Labor 
Troubles, Prospects Are 
Fair 


ROOT CROPS FINE 


Probable That Farmers Will 
Put in Considerable Rye in 
Coming Winter—Damage 
Done By Hail 


By F. W. CRANDALL, 
Farming Specialist, Calgary. 

CALGARY.—Until less than two 
weeks ago, we were rather mixed in 
our minds as to whether we were to 
have a partial crop failure or not, 
but since we have had a fine rain— 
the best we had for three years— 
which put the lund in good condition 
to work, and at the same time sup- 
plied enough moisture to fully ma.- 
ture and fili the grain crops. 

Barring hail, and the possibility of 
shortage of help, we now have a fair 
prospect for a very good crop of most 
grains. We expect a possible .yield 
of up to 75 per‘cent. of a full normal 
crop on my own properties, -which 
are typical. ; 

This is true of oll varieties of grains, 
as well as root crops. Potatoes never 
looked better, and the yield will be 
large, and the quality fine. After the 
experience of last year, I doubt if 
anybody will be so foolish as to take 
chance and leave them in the greund 
until they freeze, as was the -case 
with fully 60 per cent. of the crop 
last, fall. 

Will Put in Much Rye 

There will be a very largely in- 
creased-acreage of rye put in, spec- 
‘ally in the more arid localities, as 
this crop is showing up very fine, and 
the uses of this grain are becoming 
more varied. _ This fall crop has the 
great advantage of getting all the 
winter moisture, and being all ready 
to start growing as soon as the snow 
is off, and gets such a start that it is 
not affected by drought as_ other 
grains are. It not only produces a 
good amount of grain, but in case of 
sections where hay is an object, pro- 
duces more forage to the acre than 
most other crops. 

Not much will'be heard about hail, 
because the Westener does nat, which 
is to my mind all right, believe in 
advertising his troubles to the world, 
ut as a matter of fact we had on 
the 26th, beginning just N.W. of Car- 
Stairs and extending to Drumheller, 
the second worst hail storm in the 
history of the farming operations of 
Alberta. The damage done to crops 
and windows and other things was 
far over a million dollars, and it took 
a large acreage of the finest crops ih 
Alberta. 

I was over at the Hail Board of Al- 
berta, and examined the route and 
the extent of the damage and it 
is pitiful. Many men lost out who 
will be practicaliy ruined, as they had 
rot had crops for two years, and this 
has wiped them out again. 

The grasshoppers and worms have 
not done very much damage in Alber- 
ta, and if we take the history. of such 
plagues, there is not much reason 
for expecting them to appear for a 
long time. 


U. S. STEEL EARNINGS 


Outlaw Railroad Strike 
With Results 

NEW YORK.—United States Steel 
Corporation reports net earnings after 
taxes for the quarter ended June 30, 
1920, of $43,155,705, compared with 
$42,089,019 in the preceding quarter, 
and $34,331,301 in the corresponding 
quarter of 1919. 

Had it not been for the unfavor- 
able effects of the outlaw. railroad 
strike that began in April the cor- 
poration would undoubtedly have 
shown net earnings for the quarter 
of well over $45,000,000. The effects 
of the strike are evident on the show- 
ing for that month, April net being 
$12,190,446, while in May they in- 
creased to $15,205,518 and in June to 
$15,759,741. The upward tendency in 
monthly earnings is one of the most 
satisfactory features of the report. 


Interfered 


NEW LUXURY TAXES 


OTTAWA.—The effects of Canada’s 
new luxury taxes are suinewhat clear- 
ly shown in the excise tax figures 
available to-day. Collections from 
all sources of the Inland Revenue 
Branch for July amounted to $9,982,- 
061 as compared with $4,356,452 for 
the corresponding month of _ last 
year, or an increase of $5,625,599, 
which is more than 100 per cent. in- 
crease. On the xcise tax side the 
amount collected last month totalled 
$6,944,457, as compared with $969,- 
299 for the same month last year. 
This is another abnormal increase 

hich — the : thie 


WE OWN AND OFFER 


To Yield 7% 
_ City of Medicine Hat, 


6% Bonds 


Alta. 


Due July Ist, 1939 


Interest semi-annually (January and July) 
Principal and interest payable at Medicine Hat, Montreal or Toronto. 
Population, 11,000. Area, 11,242 acres. 


Assessed Valuation for Taxation $11,383.33 
Net Debt 1,639,791 
The Public Utilities of Medicine Hat provide enough revenue to pay their own 


ion, interest and sinking fund on utilities debt and provide a surplus sufficient 
pean ‘aoerexiaatils 514% on the balance of the city’s bonded indebtedness. 


The City of Medicine Hat is situated about midway between Winnipeg and 
Vancouver, ail is the junction of the C.P.R. and Crow’s Nest Line. The C.N.R. will 
shortly enter the city. The city is well laid out and enjoys the benefits of Natural 
Gas, which has. resulted in“ the establishment of a considerable number of flourishing 
industries. The city owns its own power plant, which is a combined electric power, 


water pumping and filtration plant. 


Medicine Hat is the distributing point for: a very prosperous farming and ranch- 
ing area. at lla 


Price 92.89 and interest. To yield 7%. 


AF milius Jarvis & Co. Housser Wood & Co, 


INVESTMENT BANKERS INVESTMENT BANKERS 
Established 1891 
Jarvis Building, Toronto 12 King St. E., Toronto 


Orders may be telephoned or telegraphed at our expense. 


4 « 


Debenture 


ACHIEVEMENTS| 


IN CANADA OF THE 


L. R. STEEL ‘COMPANY, Limited] 
5c to $1.00 Stores 


A detailed and accurate record, up to date, of the progress of this Company in building and installing an 
International Chain of Stores from Coast to Coast. 


Montreal-— A building, 86 ft. 9 in, by 140 ft., at 469 ture to contain an L. R. Steel Company, Limited, Se 
to 475 St. Catherine Street East, has to $1.00 store, a woman’s specialty shop and a 
been leased and is being transformed into an L. R. “Hunnymoon Sweets” candy shop. 
Steel Company, Limited, 5c to $1.00 store. The foun- A large warehouse at 33-35 Mutual Street, To- 
dation has been excavated, work has begun on _the ronto, has. been’ purchased by the L. R. Steel Com- 
concrete and the front of the building is being re- pany, Limited. It will be fitted out with electric 
modelled. An addition to the rear is being built. When hoists and other modern improvements, to be used 
reconstructed to conform to standard requirements,’ as a warehouse for. the Company’s stores in and 
this structure will contain a 5¢ to $1.00 store, woman's: 4..ung Toronto. 


specialty shop, and in the basement a soda fountain, z A Racket teed Ow teeet medeal 
lunch counter and othef attractive features. Goderich— well-situated building here. Remodel 


ity-— In Quebec City two new stores are jing is about completed, and the opening date of this 
~—— _ wopie: Sak. Baas: henee. 0. ere store is set for August 7th. This will be the first LR 
. Steel Company, Limited. ne store is on St. John > - SaaS ! ‘ j ration 
Street, the wher on Crown Street. Foundations are ee Limited, 5¢ to $1.00 store in ope 
in and work is proceeding on the iron work. Both 7 ; ‘is 
buildings, as soon as completed, will be occupied by Owen Sound— <bie atte tecntion on Sessa ‘ave: 
Be to $1.00 stores, specialty shops for women, soda nue West. Extensive alterations are being made. It 
is planned to open this L. R. Steel Company, Limited, 


fountains and lunch counters. 
Sherbrooke— A store _has been acquired on Wel- ‘ §¢ to $1.00 store about August 21st. 
lington Street. An addition to rear 0 ‘ A valuable site on Simcoe Street he 
has been completed. The front will be remodelled. snawa—— been leased. Old store buildings are be 
This excellent location will be used for an L. R. Steel ing removed to make way for the fine, modern build 
Company, Limited, 5c. to $1.00 store. ie ing to be built and used as an L. R. Steel Compaayi 
Ottawa— A substantial modern 3-storey building Limited, 5¢ to $1.00 store and woman’s specialty shop, 
Bids for constructing the: new building will be let i 


has been purchased at 68 Sparks Street, 
in the a few days. 
One of Brantford’s best corners—Col- 


heart of the shopping district. It will be 
Brantford— borne and Queen Streets—has 


transformed into an L, R. Steel Company, Limited, 5e 

to $1.00 store, specialty shop and cafeteria, Pos- 
purchased by the L. R. Steel Company, Limited. Here 
will be built a modern merchandising structure that 


session will be obtained May Ist, 1921. 
Toronto— Corner of Danforth Avenue and Gough, 

will be occupied by an L. R. Steel Company, Lim! 
5e to $1.00 store and specialty shop for women. 


Achievements in the United States 
of the L. R. Steel Company, Inc. 


Street, opposite Ellicott Square Building. .The 
lower floors of this building will be remodelled and 
beautified into one of the finest cafeterias in Amerits 
capable of seating 450 people. The upper portion # 
this ‘building will be used as a ‘warehouse by the 
R. Steel Company, Incorporated. 


One of the best corners in Buffalo—Main and Eagle 
Streets—has been leased for a woman's specs 
shop, to retail hats, waists, corsets, hosiery, coilet 
requisites, at a price limit of $10. Large plate glass 
windows are in place and interior fittings are beimé 
installed. The opening of this Specialty Shop De 
Luxe is scheduled for August 15th. 

Opposite the largest market place in Buffalo, om 
one of the largest in America, there is situa 
store building to be remodelled into an L. R. ‘ 
Company, Ine., 5e to $1.00 store. This building. 
held on lease in an unusually good merchandising 


location. 

7 é The most prominent cornet 
Niagara Falls, N.Y.— The most provits, NY # 
city of over 50,000, has been leased for 99 years 
ae the L. R. Steel Company, Inc. A large building, ¥ 
Buffalo— A very substantial and spacious building. erected here, will contain one of the most notable 3 

has been purchased on Washington in the chain of the L. R. Steel Company, Incorpors 


LES 


SITES WANTED - - - 


The L. R. Steel Company, Limited, plans to cover Canada from Coast ta Coast. Negotiations will be entered into for the per 
pose of leasing, buying or building stores in the following citiesand towns in the Dominion : 


TORONTO DISTRICT Chatham Lachine 


Stratford ‘ St. Hyacin 
Toronto (2) Sudbury Belleville oes 
Guelph MONTREAL DISTRICT levis 
Woodstock 


Montreal (4) 
Sault Ste. Marie ( Hall 


Three Rivers 

Windsor Brockville HALIFAX DISTRICT 
Hamilton Maisonneuve Halifax 
St. Thomas Thetford Mines Moncton 
St. Catharines Sherbrooke Glace Bay 
Cobalt Verdun St. John 
Peterboro Kingston Amherst 
a Cornwall 

ndon St. Cunegonde 
Welland Ottawa (2) 
Sarnia Valleyfield . 


The above list is only for the immediate needs of the Company. Eventually about 160 sites will be needed in Canad 
Inf the Real Estate Department of the L. R. STEEL COMPANY. mm 


Three Pioneer Producers— 7 ?ree 
last spring, one each in Danbury, Conn., Poughkeep- 
sie, N.¥., and Port Jervis, N.Y. These stores are 
being remodelled to meet the standard requirements 
of the L. R. Steel Company, Incorporated. 


Wilmington— In Wilmington, Delaware, a 


valuable store lease has been 
quired. A modern merchandising building is 
reconstructed into a standard L. R. Steel 
Incorporated, 5c to $1.00 store, which 
open about October Ist. 


stores have 
operating since 


very 

ac- 
being 
Company, 
is planned to 


: ; _._:«i13':s stores—10 recently ac- 
Two Chains Acquired quired from the Holz- 
worth chain—3 from the Willner chain—are being 
transformed into highly efficient L. R. Steel Com- 
pany, Inc., 5e to $1.08 stores in Ottumwa, Iowa; 
Kansas City; Quincy, Ill.; Oshkosh, \Wis.; Mil- 
waukee, Wis.; Danville, Ill; Aurora, Ill; Rock 
Island, Ill.; Maysville, Ky.; Kendallville, Ind.; De- 
troit, Mich.; Moline, Il, and East Palestine, Ohio. 
The Kansas City, Quincy and Ottumwa stores will 
have woman’s specialty shops, and the first two men- 
tioned, cafeterias also. 


WINNIPEG DISTRICT 
Winnipeg 

Port Arthur 

Moose Jaw 

Fort William 
Brandon 

Prince Albert 

Regina 

CALGARY DISTRICT 


Calgary 


DIAN EXECUTIVE OFFICES, SUITE 1101, ROYAL Banh 
< BULLDING, WINNIPEG. AM BUILDING, TORONTO. WESTERN OFFICES, MERC 
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